











BENTURES 


tender $50,000.00 six per cent. Municipal Debentures, 
astaliments of Principal and Interest. Tenders ciose 





y . 
ue $60,000.00 in two series of 10,000.00 and 50,000.00. 
Debentures dated April 1, 1923. 
jes, $1,029.63; annuity on $50,000.00 series $5,148,14 
terest coupons attached. re 
Branch of the Imperial Bank in Ontario or Montreal, 






Miation of Water Works. 

s the Gold producing section of the Kirkland Lake 
ke Shore Mines, Wright-Hargreaves, Teck-Hughes 
Kirkland Lake Gold Mining Co. Further particulars 









CAMPBELL, Treas. Tp. Teck, 
Kirkland Lake, Ontario. 
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the 15th day of March, 1923. 


der is not necessarily accepted. 


A. W. YOUNG, 


accepted 
per cent. 


to accept 
obtained 


U T, 
t Street. 


Windsor, Ontario: 


ITED 


wn est coupons; 
10 cents 
to share- 
es wilt 


rately. 
retary. 


made purchaser at Windsor. 


mpany 


thousand dollars each. ° 
No tender necessarily accepted. 






he Forty- 
One and 
He), a 
mt. &7%) 
February 


[FERRED 
been de- 


Windsor, Ont., Feb. 2, 1923. 














and that 
the 3ist 


Limited 
DIVIDEND NOTICE 


Treasurer. 


ams 


March, 1923. 
By Order of the Board. 


MERVYN OFFER, 


Dividend 
Per Cent. 
February 
STOCK 
red, pay- 
the 15th 
cheques 
tant. 


Montreal, 15th February, 1923. 


Limited 
DIVIDEND NOTICE 


Areasurer. 


er Co. 
March, 1923. 
By order of the Board. 
MERVYN OFFER, 


Montreal, 15th February, 1923. 


April 15th, 
let, 1923, 





“Treasurer. 


. 8lst March, 1923, being at the rate of 
lated twelve per cent. per annum, and that the 
ited same will be payable at the Head Office 
of the Bank and its Branches on and 
outstand-|2fter Tuesday, the 3rd day of April, 
~*~" 11923, to shareholders of record of the 
npany has 
26th day 20th March, 1923. 
e cheques} By order of the Board. 
of record 
e 8th day C. A. BOGERT, 
1923 General Manager. 
P, Treas. Toronto, 23rd February, 1923. 








MANS LIMITED 


Dividend Notice 









given that the following Dividends 
d this day for the quarter ending 





Stock, one and one-half per cent. 
bn the Ist day of May to Share- 
bf the 21st day of April, 1923. 

Stock, two per cent. (2%) payable 


May to Shareholders of record of 
, 1923. 







Board. 


C. B. ROBINSON, 
Secretary-Treasurer. 







h, 1923. 
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March 9, 1923 
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Town of Cobourg 


TENDERS FOR DEBENTURES 


Sealed tenders, addressed to the 
undersigned and marked: “Tenders 
for Pavement Debentures,” -will be 
received until twelve o’clock noon of 


Th 
Debentures run twenty years iad 
bear interest at 544%, payable half. 


yearly, and amount is approximately 
$181,000.00, payable in twenty annual 
instalments. The lowest or any ten- 


Prt oes 


Acting Treasurer, 





TENDERS WANTED 


Sealed Tenders addressed to the un. 


dersigned and marked on outside of 


envelope, “Tender for Debentures,” wil] 
be received up till noon on Monday, 
March 12th, 1923, for the purchase of 
the following debentures of the City of 


$300,230.34, five and one-half per cent. 
Local Improvement, ten years, an- 


nual instalment, semi-annual inter- 


$460,000.00, five and one-half per cent. 
School, thirty years, annual dnstal- 
ment, semi-annual interest coupons; 
Tenders must be for each block sepa- 


Debentures and Coupons payable at 


Windsor, Delivery of Debentures to be 


Ee cd 


Debentures may as far as practicable 
be made of the denomination of one 


Further particulars on application to 


M. A. DICKINSON, 


Clerk, 





of record| Dominion Glass Company 


Notice is hereby given that a dividend 
of one and three-quarters per cent. 
(1%9%) has been declared on the PRE- 


FERRED STOCK ef Dominion Glass 
Company, Limited, for the quarter end- 
ing thé 81st day of March, 1923, payable 
Monday, the 2nd day of April, 1923, to 


Shareholders of record at the close of 
business Thursday, the 15th day of 


Comptroller and Secretary. 


. Dominion Glass Company 


Notice is hereby given that a dividend 
of one and three-quarters per cent. 
(1%%) has been declared on_ the 
COMMON STOCK of Dominion Glass 
Company, Limited, for the quarter end- 
ing the 31st day of March, 1923, payable 
Monday, the 2nd day of April, 1923, to 
Shareholders of record *at the close of 
business Thursday, the 15th day of 


Comptroller and Seeretary- 





THE DOMINION BANK 


Notice is hereby given that a Divi- 
dend of three per cent. upon the paid-up 
———]| Capital Stock of this Institution has 
08 been declared for the quarter ending 


— 
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"BUILDING SEASON 


English Bank May 
Enter Canadian Field 


NEW YORK.—The rumor that a 
new banking merger was pending in 


Canada, originally published in ''HE 










































SURE TO BRING A 
LABOR SHORTAGE 





Material Also Showing FINANCIAL POST, has caused con- 


siderable discussion in local Cana- 
dian banking circles. The latest 
rumor to reach here regarding pos- 
sible changes. in the Canadian bank- 
ing world, is, one which involves one 
of the smaller banks; it is being said 
that a big English bank, one of the 
“Big Five,” is to buy a large interest 
in the Canadian bank. ‘Ihe opéra- 
tion, it is said, is to be very similar 
to the one in which the Royal Bank 
of Canada was involved some years 
en ago. 

The labor shortage promises to be-}|_ So many rumors have been reach- 


come particularly acute with the op-|ing here that local Canadians are 


ening of the building season, For} convinced that a change of some kind 
months there has been an exodus of] 1n the present alignment of the Can- 


Tendency to Higher 
; Levels 


STEEL PRICES SOAR: 


American Manufacturers En- 


deavoring to Discriminate 


Between Speculative 
and Actual Orders 


skilled workmen to the United States| adian banks may be expected short-| Would get the impr 
. *from Canada and now that industry | ly. 





commodities, according to an article 


Canada to the approximate extent of 
twenty-five per cent. 


throughout the country by R. R. Far- 
row, Commissioner of Customs and 
Excise. It is entitled Current Values 
for Duty (Class B) and contains the 


German goods into Canada, 
“Clocks and cutlery of German manu- 


facture or production, subject to valua- 
the Customs Act, are appraised at the 


in Germany for export: 
RHOORE Nie Seen vs ches ROR ROR ent, 
Razors (except safety) 40 per cent; 
Pocket cutlery .. .. .. 140 per. cent. 
Scissors and shears .... 200 per cent. 


tial in quantity, the invoices with repre- 


to the yo i for examination.” 


The ef 


lectors of Customs, the departmen 
has advised that special care be taken 


phonographs and other lines which 


Germany. 


to collectors are regarded as para- 
mount to granting the appreiser a 
very free hand in dealing with Ger- 


handling such imports due to the 
(Continued on Page 8) 


CHANCE TO SECURE 
BRITISH IMMIGRANTS 


Year’s Quota to U.S. Nearly 
Exhausted With Heavy 
Months Ahead 





From Our Own Correspondent. 


OTTAWA.—The restrictions placed 
on immigration to the United States, 
which limits the number of persons 
from the British Isles who may en- 
ter during the year at approximate- 
ly 78,000, gives Canada an unusually 
good opportunity to get British set- 
tlers if they are properly gone after. 
During the first eight months of the 
United States’ fiscal year, which ends 
on June 30th, approximately 50,000 
Britishers entered the republic, which 
means that only about 38,000 more 
will be admitted and that during 
months when emigration from Brit- 
ain is heaviest, 

On the other hand there are few 
restrictions on immigration from the 
British Isles into this country, at 
least for those who are prepared to 
go on land. That large numbers of 
farm hands can find work is also 
evident from the fact that the Cana- 
dian National Railways now thinks 
so well of the Canadian Pacific’s ad- 
vertising campaign, by which farm- 
ers desiring to sign on help are ask- 
ed to send in their applications, that 
it has decided to put on a campaign 
of its own. 

The boom in the United States is 
creating a labor shortage that is 
quite likely to affect the farmers 
just as much as other employers. The 
farmers have to consider the wage 
question very seriously, for as they 
cannot compensate themselves for 
higher wages through increasing the 
prices of their products, increases of 
any account must come out of their 
own pockets, and, under prevailing 
conditions, mean that much lost 
money. 


is ne here the i. ees - LL 
ises to come serious. uring this 
riod both Canada and the United DUTY ON GERMAN 
tates have been obeying the dic- IMP 
tates of labor leaders in maintaining 
restrictions against immigrants 0. 
the labori t: . d it i . 
the laboring. type, and now it is evi:|  MIUCH INCREASED 
for the expansion of industrial ac- SO SEER a aa 
_—— — a ee is a need for] Effect Will be to Advance 
e agricultural class to increase ° 7 
farm production. Government em- Pr — — 20 
ployment agents acknowledge the er nt. 
shortage and state that there is also ee e t 
likely to be a serious lack of labor- 
ers for railroad and other construc- 
tion during the summer. . 
Labor shortage will undoubtedly 
be a factor in maintaining the cost of 
building this year, Many skilled 
workers left the country during the 
winter as the result of high wages 
prevailing in the States. Costs of 
materials show no indication of de- 
clining, but rather a tendency to 
move to higher levels, There are 
prospects of a shortage of brick and 
other supplies. Builders are. argu- 
ing that the manufacturers did not 
make up the supplies during the 
winter which prospects warranted, 
but there is another side to this sit- 
uation; experience in recent years 
has been such as to discourage the 
speculator from. piling up stocks for 
_- which there is not a definite market. 
Both builders and manufacturers .be- 
lieve that the situation would be 
made much more healthy if a larger 
number of people could be induced 
to let contracts which would length- 
en the business season instead of 
having all the work crowded into a 
few months. There is no shortage 
of mortgage money for building at 
fair rates, but costs threaten to dis- 
courage demand and curtail the 
building program, 
Prices are Rising 
In the steel industry there is in- 
creasing activity and with it further 
advances in prices, especially for the 
finished products, while material _ad- 
vances are also reported in other in- 
got metals entering into the manu- 
facture of general hardware and ma- 
chinery lines. Pittsburg is report- 
ing that demand threatens to crowd 
capacity, according to Canadian Ma- 
chinery, and this of course, is a fac- 
tor in increasing domestic inquiries 
with Canadian manufacturers. Can- 
adian furnace production is showing 
some improvement and is likely to 
do still better. American mills are 
reported as showing a disposition to 
discriminate between actual and 
speculative orders with the idea of 
discouraging inflation; evety new in- 
quiry is being subject to close scru- 
tiny. 
In the textile industry manufac- 
turers continue to operate at capacity 
and the outlook is for increasing de- 
mand. Spring cancellations have been 
very light. A number of the mills 
have plans for increasing their ca- 
pacity. Buying in the dry goods 
trade is very satisfactory and the 
manufacturers of men’s clothing are 
anticipating a better season on the 
asis of general employment and the 
belief that “reserves” in the way of 
“extra” suits have been pretty well 
used up. 
The cautious note is being gener- 
ally sounded in regard to specula- 
tion commodities. In endeavoring to 
estimate the duration of the present 
upward segment of the business cy- 
cle’ comparisons are being drawn 
with former periods. But new ele- 
ments seem to have entered in, mak- 
ing past performances unreliable for 
deduction purposes, The editor of 
the Pittsburgh Gazette Times, in 
his “Business Situation” article this 
week, suggests the possibility that 
the cycles may have become more 
rapid in their revolutions than in 
previous years. 
Are Getting Tired of 
Playing Russia’s Game 





From Our Own Correspondent. 

NEW YORK.—Within the past 
fortnight the American relief admin- 
istration has announced that it will 
sell no more food drafts on Russia. 
The administration took this step 
first because it found that gold would 
uy more grain in Russia than it 
would in America and apparently for 
the furthest reason that the feeling 
has been growing in the United States 
that as long as Russia was able to 
£xport grain it was absurd for the 
aed States to offer it famine re- 


































































































































CAME A ON MEE OT AEN ng HOS 


THE FINANCIAL POST 


The Canadian Newspaper for Business Men and Investors 





PUBLICATION OFFICE: TORONTO, MARCH 16, 1923 


HAS B. E. STEEL 
HIDDEN RESERVE 
OF HALF MILLION? 


This Question Suggested By 
Study of Annual 


Single Copies, 10 Cents.. 


NO RECOGNITION 
YET FOR GERMAN 
STOCKS OF C.P.R. 


Was Rumor Circulated by 


Those Who Are Trying 
to Unload? 


GOVERNMENT FIRM ~ 


No Arrangements Have Been 


Made to Allow Transfer of 
Stock Not Turned in 
for. Reparations 


ers Plan May Day 
‘Trouble in the Maritimes 


ST. JOHN.—Labor troubles are be- 
setting the British Empire Steel Cor- 


poration on all sides, 


workers demand a fifteen per cent. 
increase in wages, and the U. M. U. 
officers of district 26, 
seek higher wages when the present 
agreement expires during the sum- 
President Dan Livingstone, of 
the U. M. U. for the district, refer- 
ed to the British Empire Steel Cor- 
oration in a recent speech as “a 
punch of blood suckers.” 
The steel workers and the miners 
have arranged a joint May Day cele- 
bration and the chief speaker will be 
William Z. Foster, the widely known 
I. W. W. leader, who was expelled 


from the A, F, L, because of his So- 


cialistic tendencies. 
is prepared for emergencies in con- 
nection with the May Vay celebration, 
here is a report of troops being 
mobilized for Cape Breton to protect 
Last summer 


ps acted as guards of the 
for the company during the 


Red Lead 


in his visit to the Maritime provinces. 
At present he is under indictment by 


the United States District Court of 


At Denver, not long ago, 
he was refused the right to address 
invitation to 
Foster follows the affiliation of the 
M. U. for the district with the 
Red Internationale of Moscow. 
miners sent a delegate to Moscow_to 








PEO IE EE, EAE ES? TEN PRR > WORT Re To 


$500,000 OMITTED 


Full Amount Received From |" 


Dominion Government Not 
Taken Into Surplus 





provinces district with the Soviet 
International President John 
L. Lewis, has notified the officers 
of the district that he will not toler- 
ate the affiliation. 
ultimatum, and that is, that the dis- 
trict must break away from the Red 


internationale or forfeit membership 
in the U. M. U. and A. F. L. The 


oificers of the district claim the right 
to affiliate with both the’ Red Inter- 
nationale and the U, M. U: 
has refused to recogfiize the Interna- 
tional board member from the district 


and in his eyes, Silby Barrett, who 


was overwhelmingly defeated last 


is still, the International 
board member. 


COs oa Rea er Tee 


oom 


He has sent an 
From Our Own Correspondent. 


MONTREAL.—From a study 
the annual report of the British 


pire Steel Corporation shareholders 
ession that the 
corporation received $4,000,000 from 


From -Our Own Co 


rrespondent. 
_MONTREAL.—Rumors are being 
circulated to the effect that the Do- 


minion Government contemplates a 
change of policy regarding the shares 
in Canadian companies held at the 
outbreak of war by German investors, 
and, that the ownership 


shares by their German holders will 


It will be recalled 
that THE FINANCIAL POST ‘ex- 
posed a year ago a gigantic scheme 
to unload upon suspecting investors, 
C. P. KR. stock held in Germany be- 
< , THE POST at that 
time published official statements 


from the Secretary of State to: the 


effect that these shares were held in 


trust by the alien property custodian, 

and that they could not be transfer- 
red upon the books of the Canadian 

Pacific Railway and it pointed out 

that what seemed to be a big bar- 

gain in C. P. R. shares was a hoax. 


‘It has been suggested that the 


statements now being circulated that 
the Dominion will recognize the Ger- 
man ownership of these shares— 
which would naturally make the Ger- 
man certificates worth their fuli val- 
ue—are being put out by those be- 


hind the sale of this stock; that the 


rumors are part of a sales cam 
to unload the worthless ce 
upon Canadian and American invest- — 


The company 


the Canadian government in settle- 
ment of claims for cancellation of the 
contract for ship plates, 


of fact, the Dominion government the troo 
paid the company $4,500,000 and this | mines 


sum is not shown in either the 1921| strike at the pits. 
or the 1922 reports of the corpora- 
tion as the amount received from the 
government. 

How was the $500,000 appropriated 
is a question that the shareholders 


might fairly expect the president to 


answer at the annual meeting on 
Has it gone into 


p some hidden reserve to strengthen 
An important change is just being|the company’s 
made in the basis of appraising im-]| rainy day? 


As a matter| the Besco property. 


be recognized, 
| Foster is sure to generate trouble 
Capital for New Mining 

Ventures Coming Rapidly 


fore the war. 





Wednesday next. Eight Important Transactions Have Recently Been Concluded 


With British Money in the Lead and United States 


Why was it not taken Close Behind 


ports into Canada of certain lines|into the company’s surplus as_ the 
of German goods,- chiefly hardware! remaining $4,000,009 was? If only to 


satisfy shareholders’ questions it is| transactions got well under way 
in Hardware and Metal this week.| felt that a full and complete state-| during the past week. 


This change promises to increase the} ment should be made at the annual) is that a half dozen deals for min- 
price of certain German goods in| meeting. 








British House of John Taylor and 
Sons, the owners of the largest num- 


ber of gold mines of any concern in 
the world, having 60 in all. 

Mr. Loring is the Canadian repre- 
sentative of a-sarge British 
tion controlling some 23 properties 
The Rochester is the 


The spring drive for large mining 


|ing properties of considerable. pro- | 

An official of the corporation told| portion were concluded. 
= a : THE FINANCIAL POST that the 
The subject is covered in Apprais-|sum was diverted to “reserves and] of British and U. 


ers’ Bulletin, No, 2782, which 1s just|for other purposes,” Further infor-) funds, 
being issued to Customs Collectors} mation as to these other ‘purposes 


was not available. 


Sum Effectively Concealed 
, The manner in which the 
following Declaration of the Board|nual reports of the corporation have 
of Customs concerning imports of|treated the payment from the gov- 


erment has made it rather difficult 


for shareholders to follow; but this 
may be due to the fact that the pay- 


tion under Sub-section 2, Section 40 of] ments were split. 
The 1921 profit and loss statement 
akes no reference to a payment re- 
E _ the government, 
there is an item among the reserve 


in the balance sheet which reads: 
“Balance of amount received from the 

Dominion Government in respect of can- 

for ship plates,| York interests. 


of these transactions is the inpouring 
in Porcupine. 


most important and largest, 


Three of the remaining four are 
U Whelpdale in 
is now in the hands of 
the interests owning the Paymaster 


Here is a list of reeent transac- 


| Kirkland Lake, 
Miles of the 
plorers, Cpn. 


purchased by 
Anglo-Canadian No Change in Policy 

THE POST is in a position to — 
state that there is no value what. 


ever in these certificates at the pres- 
Hon. A. B. Copp, 
tary. of State for : 

your correspondent this week: “ 
has been no change in the 


: ‘hese are Boston financiers 
Imerson property in Larder Lake,| who are among the largest copper 


) to mt 3s | operators in Butte, Montana, 

Scottish On+. Mining Co., claims in| is understood that the deal for the 
North Whitney, North-East of the 
Dome, Porcupine, purchased by & 
Miles for the Canyon Mines Limited. 


§ claims, sold also to Mr, Miles, 





Whelpdale was a cash one. 

Two of *he Lightning River trans- 
actions were to U. S. people. 
Abitibi has secured a large amount 


of cash from Buffalo people which 
it is believed will finance their work 
for a year and should completely de- 
velop the property. The Teddy Bear 
considerable 
Messrs Solloway and J. G. 
Beattie concluded the latter deal. 


interests have taken 
control of the McDermott which is 
property of considerable promise. 
The operations of Mr. Miles are of 
decided interest at the present time. , 
He has brought a tremendous amount | that all such stock should be handed | 
of British funds to Canada during | over to the Dominicn of Cenoda and 
Germany was given credit for the 
: value of such shares and bonds as 
Nickel Co.,~ he} part payment on account of repara- 
Most of the German holders 


(Continued on Page 7) 


FEATURES 


Products of West Demanded in the 


following advances on the selling prices | m 


ceived from 
and Mcintyre, 


Crystal Copper Co. of Butte. 
Teddy Bear 


shares, Anyone who buys such secur- 

ities is buying shares that cannot be 

transferred to him. uch 

is required to be transferred to Can- 

ada under the Treaty of Versailles.” 
Germam investors were large hold- 

ers of C, P. R. stock before the war, 


and, as a matter of fact, the largest 
part of the stocks and bonds held at 
Ottawa consists of C 
Under the reparations 
Treaty of Versailles it was a 





“Importations of other classes of cut- purchased by New 
lery of German manufacture should be 
appraised so as to protect the revenue, 


subject to adjustment, and if substan-| The president at the annual meet- 


ing referred to this payment as fol-| 
sentative samples should be submitted] lows: 


nanced by Canadian interests, 
Abitibi, Lightning River, develop- 
' ment financed by Buffalo interests. 
Rochester, West of McIntyre and 
north of Hollinger, purchased for the 
Canadian Gold Mines Corporation. 
There are eight transactions 
Four of them involve 
three U. S. funds 


D amount at credit of accounts | 
: ect of the new basis of] for renewals, taxes and contingencies is | 
valuation is not confined to these 


y n . Included in this is $2,- 
lines. In special instructions to Col- 


part of amount received by 
t| Dominion Iron and Steel Company, Ltd., 
as part payment of its claim for dam-| the above list. 
age due to the cancellation of the con- | 
tract for the supply of ship plates to} 
the government of Canada. 
auditor-general’s 
shows that $3,000,000 was paid the 
If the sum is in the 
(Continued on Page 1 


Trust Companies Handle Many _ 
Millions at Small Margin of Profit 


A striking example of the service | Royal Trust 
| Premier Trust 
Chartered Trust 
Trusts & Guarantee .. 
. National Trust 
; " trust companles | Union Trust 
operating in Ontario have steward-| Canada Trust 
ship over assets reaching a total of | Canada Permanent 
about $550,000,000. i 
paid dividends in 
1921, according to the government | 
The total paid wes $1,273,- 


to secure fair valuation on German British money, 


the last year or so. Following his 
resignation from the presidency of 


transactions are those of Mr. Miles , 
International 


|and that of the Réchester, concluded 
iby F. C. Loring. ; 
Mr. Miles is associated with the 


have featured our recent trade with 





went to England and formed his ex- 
ploration concern, 

The Imerson claims 

(Continued on Page 12) 


‘RUSSIAN WHEAT 
WILL AFFECT THE 
CANADIAN PRICE} -.2: 


The Effect of Exports Has 
Already Been 


These and other instructions issued | corporation. 











man goods. This was thought nec- 
essary in view of difficulties which 
have arisen from time to time in 











lic Funds Used to Benefit Co- 
Only 40 Per Ce 
Government . 


tions at a smail charge is offered %, Resay Lease ai 
by the trust companies, E a ne 
Private Funds to be Encouraged to 
Develop Power .. x 
Market Discounts Better 
Many Concerns .. 
Valuable Data on Ma 
News and Views .. .. .. .. «» 
Farm Produce Exports Were High- 
er in February .. .. .... 
Division is Only Way to F 
Quebec Railway .. .. 


Imperial Trust 6. tm ee ears 
ee ny Issueg in 
From Our Own Correspondent. S 
NEW YORK.—That an increasing 
supply of low priced Russian grain 
likely to adversely affect the price 
of wheat, as suggested in THE FI- 
NANCIAL POST, is an opinien with 
which most of the better informed 
local grain dealers with Canadian 
inclined to agree. 
Russian rye is already competing in 
German and mid-European markets 
with Canadian and American grain 
and within the past fortnight one 
of the largest grain merchants with 
an extensive business east of the 
Rhine has found it impossible to com- 
pete with the Russians. 
has found on more than one occasion 
that the Russians have been able to 
sell grain at from five to ten cents 
a bushel below the price at which 
they could lay down either Ameri- 
ean or Canadian grain in Germany. 
As a very large portion of the grain 
this firm has sold for export in the 
past six months has been Canadian 
instance of 
Russian competition has touched Can- 
ada directly. 


Toronto General 

Mercantile Trust .... 
Guelph Trust 
Montreal Trust ...... 
over $15,000,000, the average rate! Bankers Trust 
of dividend being only 8.40 per cent. | 
In the following summary it will be 
noted that the majority of companies 
paid 6 and 7 per cent., while tose 
paying are for the most part’ closely 
associated with other important fi- 


Consolidated Trust ... 
Prudential Trust .... 


Under Discussion ... ., .. .. .. 

Further Drastic Writing Down in 

Canada S. S. Report . 

—— Hydro Seling Powe 
t ; 





The percentage earned on capital 
| reserve and surplus, with the per- 
| centage paid and the amount — Wintec’ Keke eee 
: Se :indiontnd 3 nnip es Issue on 
to surplus, is indicated in the further ig Se: Sa ee 
Bank Managers Should Shan Boot- 


ent Used in Making 


Comparison of Earnings 

In 1921, 21 trust companies were op- 
under charters or 
17 of the companies paid divi- 
1921 as follows: 


Earnings on Funds 

The percentages earned in 1921, on 
combined capital, reserve and profit and 
loss, by the 21 companies are as fol- 


Poor Judgm 
erating in Ontario sais gotten § Aware eee 
Development stepping 
Stone to Prosperity... .. 
Investors’ Inquiries Bring 
uable Information ... 
Practically All Gold Mines 
Increase Earnings .. . 
Montreal is Dodging T: 


ands Federal Help with 

BOGE. ces, a Wier eas deeb ee 
Many Bids Made for Various Munal- 
nt in Need of 
e Should’ Be 


National Trust 


Toronto General .... Res., Surp. Retnd. 


Name of company 


Chartered Trust 


London & Western .. Montreal Trust ... 


Toronto General .. 
Brantford Trust .... 
Mercantile Trust 


RN OW PIS 
2 00 i to 09 O bo to 
2 


Alberta Governme 
Greater Revenue . 
Auto Truck Insuranc 
Used in Shipping .. 
Business Insurance Saved 
cern Three Times 
Will Drought Act B 


pont rere Oe 


t = 22 2 2 
renee 


Chartered Trust 
Canada Permanent .. 
Fidelity Trust 
Guelph Trust 
Premier Trust 
Capital Trust 

The total amount of dividends paid 
in 1921 was $1,273,816 on a total 
stock of $15,158,438. 
average rate of dividend was 8.40%. 
actual amounts 
distributed in the administration of 
these $550,000,000 of estates are 
given as follows: 


Profits and Dividends 
Net Dividend 


Fidelity Trust .... 
Brantford Trust 
Trusts & Guarantee 
Canada Permanent . 
Imperial Trust 
Prudential Trust .. 


e Repealed in 
nada for 1923 Shows 
May Cause Many 


that the amount of grain Russia has 
for export is still relatively small, it 
is large enough to disturb the mar- 
ket and inject into the general ex- 
port situation an element of uncer- 
And while it is quite true 
that there are still famine districts 
in Russia, it does not appear that 
this is deterring the Soviet Govern- 
ment in the least. 
that the export of grain is impera- 
tive in order that Russia may es- 
tablish foreign credits with which to 
buy agricultural machinery. 


Building in Ca 


Too High Prices 
Mines to Reo 
West is Hoping fo 


> > 


00 it» ho G9 
bo 00 mm CO 


Premier Trust .... 
London & Western 
Consolidated Trust . 
Capital Trust 

Sterling Trust .... 
Bankers Trust . 
** Withdrawn f 
The total net profits of the 21 com- 
panies was $1,811,188, which is equiva- 
lent to an average rate of 6.87% on the 
combined total of capital stock, reserve 
and profit and loss, namely, $26,328,031. 


earned and 


cs 
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Manufacturers Poor Advertisers— 
Appreciated in the West—Value 
of Our Tax Money—The Undesir- 


It is said to feel 


rom Surplus. 


London & Western .. $30,477 $35,000 
Capital Trust 


Brantford Trust 


Look to Sinking Funds—There is 
No Pot of Gold .. ey 
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A Century Of Banking 


LL of this Bank’s service, all 

of its knowledge attained in | 

over a century of banking, are 

dedicated to the interests of all of 
Canada. 


Branches in all Important Centres in Canada 
Savings Departments in all Branches 


ee Bank of Montreal 


Established Over 100 Years 


Foreign Banking Service at 
“the Pulse of the West” 
The Union Bank of Canada established a branch of its Foreign 


Department at Head Office, Winnipeg, because of this city’s pusition 
as the great commercial centre for Fast and West. 


This location and private wire connections between branches in New 
York, Montreal, Toronto, Winnipeg, and connections with Vancouver, 

‘ enable us to keep closely in touch with conditions in Cenada and 
abroad. 


Through continual operations in the exchange markets of Canada, 
the United States, Great Britain, and world centres, we are able at 
all times to handle international exchange at closest possible rates. 


| Union Bank of Canada. 


THE , 
Home Banke CANADA 
The Banks and Your Dollar 


"THE handling of a single dollar is a worth- 
while transaction to your bank when it 
records an addition to your savings account. (24) 


.BRANCHES AND CONNECTIONS THROUGHOUT CANADA 


FOURTEEN OFFICES IN TORONTO. 


Established 1832 
RUNG boo we'cViep safevececaccoesetierebes $ 10,000,000 


TheBank of NovaScotia . 


Reserve Fund 19,500,000 
' Total Assets ...... ela Wie Wateid ete wu kama wine kee 220,000,000 
GENERAL OFFICE——TORONTO, ONT. 
H. A. Richardson, Genera] Manager. 
Branches at all the principal centres throughout Canada and in New- 
feundland, Cuba, Porto Rico, Dominican Republic, Jamaica, and in the 
United States at— 
Chicago New York 


Boston 
55 Old Broad Street, E. C. 2. 
London, England, Branch. 


Collections made at lowest rates and returns promptly remitted. 
firms, corporations and individuals carried on most favorable terms. 
; Correspondence Solicited. 


Aceounts of 


HE immense resources of 
Canada must be developed 


to increase production of 
wealth sufficiently to take care 
of the country’s indebtedness 
and to stimulate a continuous 
healthy growth. The Bank of 
Hamilton stands behind in- 
creased production and legiti- 
mate business enterprise. 


| 


The Service You Need 
For Your Current Account 


should be efficient, prompt and helpful 
to the fullest degree. We offer such 
service—plus courtesy. 


STANDARD BANK ~ 


15 King Street Wes. 


16 Branches in Toronto 


& © ° a» 
Canadian Appraisal Co., Limited 
Property Values Definitely Established to Meet All Insurance and Accounting Requirements. 
TORONTO 364 UNIVERSITY STREET NEW YORK 
ROYAL BANK BLDG. MONTREAL EQUITABLE BLDG. 


THE FINANCIAL POST ° 


PRODUCTS OF THE 
WEST DEMANDED 
IN THE ORIENT 


China and Japan Buyers of 
British Columbia 
Exports 


WANT GOOD GOODS 


Permanent Trad@ Can be Built 
on Basis of Quality—Get- 
ting Back to, Pre-War 
Standards 


From Our Own Correspondent. 

VICTORIA.—The outlook for ex- 
pansion of Canadian trade in the Far 
East is decidedly hopeful this year. 
Japan and other Asiatic countries 
which have bought heavily from Can- 
ada in the past, have been in a state 
of commercial depression bordering 
on stagnation since the post-war boom 
collapsed, but the trend of business 
has been steadily towards improve- 
ment and this condition should be re- 
flected in an increased demand for 
the products of Canadian factories. 

In all places from Japan to the Fed- 
erated Malay States, according to ad- 
vices that have reached here, mer- 
chants are readjusting their business- 
es and getting rid of the war-time 
poorly manufactured articles, and 
buying stocks which are up to pre- 
war standards. \ 

The business of Far Eastern mer- 
chants is growing, and this growth is 
being built on a solid foundation 
which indicates that a period of great- 
er prosperity is on the way. 

In Japan the buyirg is at present 
on a conservative basis and that is 
taken as a good sign by those who 
have had experience with over-buying 
in Japan and the market slumps that 
almost invariably have been the se- 
quel. 

Want Western Products 

The introduction of Western cus- 
toms and practices into Oriental coun- 
tries is the prime factor in causing 
Oriental merchants to seck: the pro- 
ducts of Canada and the United 
States. The standard of living in 
the Orient is by far the highest in 
Japan, and for that reason the 
Japanese public is leading the demand 
for the highest grade of goods and 
may be regarded as the most fertile 
field for Western sales cultivation. 


Many merchants in Japan bought 
up during the war large stocks, ex- 
pecting to sell them at war-time 
prices. A large quantity of such 
products was shipped into Japan dur- 
ing those years and a large amount of 
them were sold, but now the remain- 
ing a of those stocks is proving un- 
salable because of inferior quality and 
its being too old to command a ready 
market. 


The principal reason for that con- 
dition is said to be that the Japanese 
who are adopting Western methods of 
living, know the real value of foreign 
products and are in a position to de- 
mand the best that can be produced. 
The Japanese consumer is no longer 
in the position where he must accept 
only what the merchant offers and 
take: the merchant’s word for the ar- 
ticle’s merit. The consumer knows 
what he wants and is beginning to de- 
mand it, and the merchants have 
found that their only course is to see 
that he gets it. The Westernization 
of Japan will rapidly develop during 
the next few years, and during that 
period Canada should realize large re- 
turns on a growing export trade to 
the trans-Pacific kingdom. 

This development is not expected to 
materialize so rapidly in China and 
other Asiatic countries as in Japan, 
but it is nevertheless slowly. taking 
place. 

Canadian manufacturers who have 
recently returned from tours to the 
Orient, have been keenly impressed 
with the marketing possibilities there. 
C. Howard Smith, vice president of 
the Canadian Manufacturers’ Associ- 
ation, stated on his return from 
Japan that the market for pulp and 
paper across the Pacific was s.eadily 
growing. He believes that Canada 
will soon be able to take over a large 
portion of the trade now enjoyed in 
Japan by the Scandinavian paper-ex- 
porting countries. 

Wheat and flour exports from Can- 
ada to Japan and China have shown 
a healthy increase during the last few 
years. Canadian flour has gained 
favor in the Orient and increased 
consumption of wheat flour products, 
and, coupled with crop reverses in 
Manchuria and other agricultural dis- 
tricts of Asia, this development is 
likely to stimulate trans-Pacific ex- 
porting from this country to a sub- 
stantial extent. 

Japan is again making inquiries 
for British Columbia lumber in large 
volume, and while Japanese buyers 
have so far this year been unable to 
meet price requirements except on a 
comparatively small proportion-of the 
business, it is expected that lumber 
exports to Japan will pick up later in 
the season. 


Criticize Corporations 
for Delaying Reports 


From Our Own Correspondent. 

. MONTREAL.—There is some criti- 
cism among members of the Stock 
Exchange of the delay in issuing the 
annual reports of some companies 
whose stock is dealt with either in 
the listed or unlisted section. One 
company has given no annual state- 
ment for two years, although there is 
no reason to assume that the state- 
mentewhen it dves appear will not be 
a favoratle one. Another company 
which has had a less profitable career 
has also missed its last two state- 
ments. 


: 


Sir Frederick Becker PUBLIC FUNDS 


at Head of Bay Sulphite 


From Our Own Correspondent. 

MONLtREAL.—Ffollowing up the 
retirement of J, K. Dubuc from the 
direction of aftairs of the Chicoutimi 
Pulp Company, which was announced 
last week, a second announcement 
was made this week of some signiti- 
cance relating to another company 
in the so-calied Saguenay group. Sir 
frederick Becker has accepted the 
presidency ot the Bay Sulphite Com- 
pany, of: Port Altred, Que., and R, O. 
pweezey, of Newman, Sweezey & Co., 
has joined the board of directors, Sir 
rreaerick Becker 1s rated as the larg- 
est puip and paper operator in tne 
worid and has extensive interests’ in 
Canada. Mr. Sweezey is one of the 
pest known experts in pulp and paper 
industry and combines the occupa- 
tions of engineer and iinancier to 
good advantage. 

‘the Bay Sulphite Company 1s the 
new name ot tne Ha! Ha! Bay Sul- 
pnite Co., which was organized early 
in the war by Sir frecer:ck Becker 
to supply suiphite to British papers 
which had hitherto been dependent 
upon Swedish supphes. It is under- 
stood that since i918 when the com- 
pany began operation average net 
earnings have amounted to nearly 


$6U0,uu0 pes annum after allowing company’s history. 


ror maintenance and depreciation. 


OIL SUPPLANTS COAL 
IN BRITISH COLUMBIA 


Mine Operators Are Demand- 
ing Increased Tax on Cali- 
fornia’s Product 


From Our Own Correspondent. 
VICTORIA.—Increase in the tax on 
fuel oil is again being sought by 
British Columbia coal interests. Hon. 
William Sloan, Minister of Mines, has 
given out figures showing that for- 


eign fuel oil is displacing coal to the | 


extent of 1,000,000 tons per annum, 
with a loss in revenue to the govern- 
ment of $100,000 yearly, to say 
nothing of the loss to the producing 
companies. 

In 1880 British Columbia produced 
250,000 tons of coal, Ten years later 
the output was 678,000; in 1900, near- 
ly 1,435,000, tons; in 1910, 2,800,067 
tons. Ten years later the annual 
production ,of the collieries had drop- 
ped to 2,595,125 tons. In 1921 the 
production aggregated 2,483,995 tons. 


Last year the output was slightly } 


more than that—2,559,414 tons to be 
exact. 

The coal interests are viewing the 
future with considerable consterna- 
tion. The largest operating com- 
panies have failed to make dividends, 
and very few companies are doing 
any better than break even. Mr. 
Sloan is able to show that the decline 


im coal consumption was coincident } 
with the growing use of fuel oil. Af 


tax on fuel oil amounting to half a 
cent per gallon was imposed in 1916, 
but this tax has never been sufficient 
to alloy the coal industry to compete 
on equal terms with oil. The dis- 
cover of new oil fields, the ‘ackness 
of foreign markets outside the United 
States, and other factors, have re- 
cently brought about a reduction in 
the price of fuel oil to $1.25 a bar- 
rel. Considering four barrels of oil 
as being equal to a ton of coal, that 
makes it necessary for coal to sell at 
$5 a ton to be on a competitive basis, 
and with labor and other operating 


costs on their present basis that is an / 


economic impossibility, according to 
coal men. 

Nearly all the oil imported into 
British Columbia comes from Cali- 
fornia. 


| eries, 


USeD TU BENEFIT 
CO-OPERATORS 


Experience of the Dairy 
Scheme Tried in Sas- 
katchewan 


MANAGER CHANGED 


‘Evidently a New Effort Will be 
Made to Get Project on a 
Paying Basis—Big Busi- 
ness Done 


From Our Own Correspondent, 

REGINA.-+Though there has been 
a change in management of the 
Saskatchewan Co-operative Cream- 
eries, sharehdlders of that concern 
will have to wait one more year at 
least before it is detinitely tound if 
profits and dividends—the original 
iure held out to investors—are to 
accrue. W. A. Wilson, formerly the 
general manager, spent a great deal 
of his time in the Antipodes in be- 
half of the federal government dur- 
ing the year 1922, a year marked by 
the greatest volume of business in the 
Four millions of 
dollars represented the turnover, yet 
no profit accrued. The directors, at 
the annual meeting held last week, 
accepted Mr. Wilson’s resignation and 
installed F. M. Logan, late assistant 
general manager, in his place. Mr. 
Logan is a very capable business man, 
and it may be that under his direction, 
a better showing will be made. 

The story of the 


tion of co-operative ventures in many 
parts of the prairie country. They 
are generously financed by the pro- 
vincia! governments and therefore 
never lack for capital. In nearly every 
case they have proven that marketing 
in the hands of the farmers them- 
| selves, brings no larger—sometimes 

not as large returns—as sales through 
F private individuals’ and firms. 


_ Government Backing 


The creameries financing plan is 
similar to that of other organizations 
, in the same category. The subscrib- 
‘er to shares pays about a fifth, the 
balance being paid in by the govern- 
) ment. 
| the company must pay interest. The 
- possibilities for inflation are simply 
immense as a consequence and the 
: fact of the matter is that the general 
public actually subscribe about four 
' times as much capital for the co-op- 
erative concern as the class which is 
solely interested. 


Why this discrimination should ob- 
} tain is not clear. Agriculture, it is 
' true, is the basic industry of the coun- 
) try, but other industries—even though 
they be minority ones—should not be 
subordinated. If the co-operative 
} concerns made more money for the 
farmers it would not be so bad; that 
money might circulate and react ben- 
- eficially upon .the community as a 
whole. . But the fact of the matter is: 
_ Business men who must subscribe to 
the public funds which are loaned 
farmers to promote co-operative un- 
dertakings, are putting up money to 
| provide competition for their own 
| businesses. The co-operative selling 
‘agencies of the agrarian population 
} are increasing"ly being widened to in- 
. clude retail purchasing systems for 
' community benefit. This is obviously 
unjust. ; 


The Same President 


To return, however, to the cream- 
hough the management has 
been changed, the president of the in- 


co-operative, 
| creameries, however, is but a repeti- 


Upon this government grant | 


stitution remains the same. W. C. 
, Paynter, of Tantallon, is the man. He 


PATERNALISM A BIG i one of the Be —s in the dairy 
‘business in estern Canada, being 

BURDEN IN THE WEST } one of the first Patrons of Industry 
nanan Movement in 1889-90, which elected 

Cattle Loans in Alberta and |i as the first farmer representative to 


: : | the federal house, J. M. Douglas, the 

ayy ee . late senator.! In 1895 he organized 

rrears of ray s i co-operative organization in 

eae } Saskatchewan, known as the Harmony 

From Our Own Correspondent. ; Co-operative Association. Prior to 

WINNIPEG.—Day by day the | 1904, there were two or three. co-op- 

West has increasing evidence of the { erative creameries in the province re- 

high cost of provincial paternalism. } ceiving Dominion assistance; when 
In the midst of temporizing over | ; 


i s - 
Manitoba’s rural credits rehabilita- ee ao We = oe vest 
agriculture in the 
Saskatchewan government, to formu- 
late and adopt a bill whereby the pro- 
vince undertake the financial re:spon- 
sibility for the creameries, by striving 
to consolidate disposal of dairy pro- 
ducts. 


Up to 1917 the Saskatchewan Co- 


tion, further items indicate that other 


West have gone wrong. Finances 
connected with the famous Cow Bill 
have not made much headway during 
the past year, according to a return 
tabled in the Alberta house in answer 


to questions by A. G, Andrews, farm- | 


er. Total outstanding loans were 
$1,416,905, and this despite the fatt 
that no new loans were made during 
the year. The outstanding principal 
and interest is almost as large as the 
total guarantees made to the various 


associations under the bill, the prone 


totalling $1,799,322. On this there 
is accrued interest of $322,765, but 
interest and principal repayments of 
$715,181 bring the outstandings down 


to the amount above stated. Loe Pavnter bas 5 ppointed chair 
= no ) Mr. + has been appointed chair- 
Premier Bracken has just informed Iman of the financial committee of the 


} creameries, and one of his chief duties 


the Manitoba legislature that there 
is $300,000 outstanding on cattle loans | 
in Manitoba at the present time. In | 
view of this situation it is therefore 
not surprising to learn that the gov- 
ernment has under consideration the 
reorganization of the settlers’ animal 
purchase department. The premier 
says the administration is making 
special efforts to collect the funds 
loaned. J. T. Haig, leader of the 
Conservative group, contends that 
the whole scheme has been a dismal 
failure. 


Financing of the proposed merger of 
the Studebaker utility interest with 
those of the Illinois Traction Co. is ex- 
pected to be completed this week and 
will include $30,000,000 refunding bonds 
and $10,000,000 debentures. 


eee : minister of 
paternalistic schemes out here in the 


» operative Creame:ries operated in. iso- 


lated local units, but when they were 
united to form the nucleus of the 
present organization, he was chosen 
president. He was also one of the 


organizers of the Me‘chants’ Consol- | 


idated, Limited, and is to-day presi- 
dent and managing secretary of that 
organization which has headquarters 


| in Winnipeg. 


At the last meeting of shareholders, 


will be to exercise supervision over 
the financial affairs of the company. 
It has been decided aliso that the ex- 
ecutive will meet at more frequent in- 
tervals in future with <a view of keep- 
ing in close touch with affairs. 


Will this change in n.ethod, coupled 
‘with Mr. Paynter’s sli ght change in 
status and the manag‘ement of Mr. 
Logan, give a more s:atisfactory ac- 
count of operations at the close of 
1923? It is a question shareholders 
are probably asking themselves. 


U. S. Shipping Board invlast four 
months has lost $16,15@,9 38 in operation 
of vessels on 690 vogs ges. Chairman 
Lasker cites dull seasom for passenger 
business and heavy rews irs because of 
severe storms. 


THE UNION BANK 
OF AUSTRALIA, Ltd. 


Established 1837, Ineorporated 1880, 
Sapital Authorized and 


88 

Capital Paid Up 

Reserve Fund 

Reserve Liability of 
Proprietors 


Head Office: 
71 Cornhill, London, E.C/3 


The Bank has 187 Branches, viz: 
In Victoria 43 


Queensland 
South Australia 
Western Australia 
In Tasmania 
And in NEW ZEALAND ... 


Drafts upon these Branches are igs. 
sued by the Head Office and may be 
obtained from the Bank’s Agents 
throughout the world. Commercial and 
Circular Travelling Credits issued — 


transfers are also made. Bills on the 


Australian States and Dominion of 
New Zealand are purchased or sent for | 
collection. 


ERE. 3 
MOLSONS 
BANK 


INCORPORATED IN 1885 


Capital dnd Reserve $9,000,000 
Over 125 Branches. 


available throughout the world. Cable || 


A, good banking connection is es- 
sential to the success vWf any mer- 
chant, manufacturer or trader. 

The Molsons Bank is equipped and 
prepared to give efficient, careful 
and quick service in é¢very depart- 
ment of banking. 6-922 


Savings departments at every 
Branch. 


Edward C. Pratt 


General Manager 


Robert Cassels W. G. H. Browne 
A. Brown 


_ Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


601 Colonial Building | 


TORONTO 


Direct Private Wire to New [| 


York, Chicago and 
Washington 


VERSAILLES-VIDRICAIRE- 
BOULAIS ! 


LIMITED 
Investment Bankers: 
MONTREAL QUEBEC OTTAWA 


Quebec Municipals and 
Industrials a Specialty 


SECURITY—THEN PROFIT 


ANGUS MACDONALD & CO. 
C.P.R. BLDG. TORONTO 


Adel. 5268 


Specializing in High- 
Grade Securities 


WESTERN BOND ISSUES 


We Specialize in Western, Pro- 
vincial, Municipal and 
School Bonds 


Lougheed & Taylor, Limited 


7 CALGARY, ALTA. 


DIAMONDS 
Kock of Dwell 


JACOBS B 
16 furente A 


“FOR SALE 


This cut represents a Cadillac Limousine, 
which was shown at the National Exhi- 
bition. The Body was built by us, and was 
pronounced a perfect model of design and 
craftsmanship. This beautiful, custom- 
built Limousine, including new chassis, 
is for sale. Write for price and full par- 
ticulars. ; 


Bodies to Order 


We build Sedan, Limousine, Touring oF 
Roadster Bodies on new chassis for those 
who want superior work and more €xX- 
clusive style than the auto factory pro- 
duces. We also build a Body on your old- 
chassis giving you a practically new car at 
a great saving in price, Write for par- 
ticulars and pictures of bodies we have 
already built. 


Carriage Factories, Limited 
The premier coach builders of Canada. 
ORILLIA, ONT. 
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March 16, 1922 


LEGAL 
CROSS, JONAH, HUGG 
& FORBES 


, Solicitors, ete. 
B. Jonah, R. W. 


KINSMAN & PORTER 


ters, Solicitors, ete., 70 Western : 
Port Building, Regina, Sask., Evident 
, Reference: ing Oo ; 
; LONIAL INVESTMENT & : 
or COMOAN COMPANY, men 


Toronto, Ontario. M 


REGIN! 
GEO. O. MERSON, A.C.LS. | Per cent.‘ 


able from 

CHARTERED SECRETARY draft at th 
Statutory and other secretarial duties and | 298, the r¢ 
service undertaken for Joint Stock Companies| Farm Loa 
who may desire Toronto office and/ jegislature 
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POOLE CONSTRUCTION 
COMPANY, LIMITED 
Contractors and Engineers ; 
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Anglin- Norcross 
/ @LIMITED) 
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Contracting Engineers 
and Builders 


SHARP and 
HORNER * 


Architects 


73 King St. West 
TORONTO 
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‘CHARLES S. COBB 

: ARCHITECT 

_71 BAY STREET, TORONTO 
TELEPHONE AD. 3187 
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Union Trust Company) «ve: 
Limited o—" 
TRUSTEES, EXECUTORS 


4% Interest on Deposits 
Winnipeg, TORONTO, London, Eng 


New York Philadelphia 
STOCK OPTIONS 

107 Bay St. - Toronto 

Adelaide 8268-9 


Old Town, 
Maine. 


KILLAM WEDDERSPOON & Co. 
Barristers Selicitors Notaries, Ete. 
Yorkton, Saskatchewan, Canade 
G. T. KILLAM, D. WEDDERSPOON 
Cable Address: ‘‘Kilrned” 
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BEECHNUT PLANT AT raw sug 
HAMILTON 36,000,0 

The Beechnut Corporation, which | 000 po 
has built up an extensive organiza-| ports W 
tion in the United States, has recent-}less ths 
ly established a branch in Canada at | in the f 
Hamilton. For the time being ac- | 14,000, 
tivities will be confined to the man-| On t 
ufacture of chewing gum, but it 1s/ were 1 
expécted that many of the company’s | report 
other products will later be manufac- | pounds 
tured and prepared in this courtry. | pounds. 

ompany has taken over the old | the pri¢ 
F. F, Dalley plant on Sanford Avenue.| at 4 t 
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OF AUSTRALIA, Ltd. 


Established 1837, Incorporated 18890, 
Sapital Authorized and . 




















SOONG ha one bdvemc xk eee £9,00 
Capital Paid Up........... £3°000°000 
Reserve Fund ...... ........ 250,000 
Reserve Liability of , 

Proprietors ...... +++ .«.-£6,000,000 

Head Office: 
71 Cornhill, London, E.C/3 


The Bank has 187 Branches, viz: 
ee eee ee oe 43 
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Queensland 


cebu eh — wb ews be 19 
In South Australia ... ..... 14 
In Western Australia ......,, 20 
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And in NEW ZEALAND ... 46 


Drafts upon these Branches are js. 
sued by the Head Office and may be 
obtained from the Bank’s Agents 
throughout the world. Commercial] and 
Circular Travelling Credits issued — 
available throughout the world. Cable 
transfers are also made. Bills on the 
Australian States and Dominion of 
New Zealand are purchased or sent. for 
collection, 























THE 


MOLSONS 
BANK 


INCORPORATED IN 1885 


Capital and Reserve $9,000,000 
Over 125 Branches, 













A, good banking connection is es- 
sential to the success of any mer- 
chant, manufacturer or trader. 







The Molsons Bank is equipped and 
prepared to give efficient, careful 
and quick service in évery depart- 


6-922 
Savings departments at every 
Branch. 


ment of banking. 
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Edward C. Pratt 


General Manager 









Robert Cassels W.G. H. Browne 
A. rown 


_ Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


601 Colonial Building 


TORONTO 
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Direct Private Wire to New 


York, Chicago and 
Washington 










VERSAILLES-VIDRICAIRE- 


BOULAIS 


LIMITED 


Investment Bankers 
MONTREAL QUEBEC OTTAWA 
Quebec Municipals and 
Industrials a Specialty 
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SECURITY—THEN PROFIT 


ANGUS MACDONALD & CO. 
C.P.R. BLDG. TORONTO 


Adel, 5268 


‘|. Specializing in High- 
Grade Securities 


WESTERN BOND ISSUES 


We Specialize in Western, Pro- 
vineial, Municipal and 
School Bonds 


Lougheed & Taylor, Limited | 
CALGARY, ALTA. 













DIAMONDS 


He sure aod «0 
Stock of Diaw 

We guarantee to eave 
Seu money. 


JACOBS BROS. 
16 Surente Arcade, 
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FOR SALE 
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presi- citi 
of that : 
uarters | { 
olders, Thi ; . F 
hair is cut represents: a Cadillac Limousine, 
B cnalr- which was shown at the National Exhi- 
b of the |] bition. The Body was built by us, and was 
duties pronounced a perfect model of design and 
eee craftsmanship. This beautiful, custom- 
mn over built Limousine, including new chassis, 
mpany. is for sale. Write for price and full! par- 
he ex- ticulars. 
nent in- B e d 
f keep- odies to Order 
5. 
e We build Sedan, Limousine, Touring or 
oupier . . 

- Roadster Bodies on new chassis for those 
nge in who want superior work and more ex- 
of Mr.|] clusive style than the auto factory pro- 
prv ac- duces. We also build a Body on your old 
ns of chassis giving you a practically new car at 

se 0 & great saving in price. Write for par- 
holders ticulars and pictures of bodies we have 


s. already built. 


st tour|| Carriage Factories, Limited 

iperation 

hairman The premier coach builders of Canada. 
ORILLIA, ONT. 
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CROSS, JONAH, HUGG 
& FORBES 


Barristers, Solicitors, ete. 
J. A. Cross, K. C., E. B. Jonah, R. W 


Hugg, G. W. Forbes, 
409 McCallum & Hill Block 
REGINA, SASK., CANADA. 
Cable Address ‘‘Cronah.” 


KINSMAN & PORTER 


Barristers, Solicitors, etc., 70 Western 
Trust Building, Regina, Sask., Canada. 
X Reference: 
’ THE COLONIAL INVESTMENT & 
LOAN COMPANY, 


Toronto, Ontario. 


GEO. O. MERSON, A.C.LS. 


CHARTERED SECRETARY 


Statutory and other secretarial duties and 
service undertaken for Joint Stock Companies 
who may desire Toronto office address and 


representation. 


807 Lumsden Bldg. Toronto, Canada, 
; Phone MAIN 7014. 





ARCHITECTS 


BUILDINGS 


Erected 
Repaired 
Appraised 


For any purpose in 
any part of Canada 





POOLE CONSTRUCTION 
COMPANY, LIMITED 


Contractors and Engineers 


Regina ; Edmonton 
Sask. ' Alta. 


Anglin- Norcross 


Contracting Engineers 
and Builders 


MONTREAL ‘TORONTO HALIFAX 





HORNER 
Architects 


‘73 King St. West 
TORONTO 














ESTABLISHED 1912 


‘CHARLES S. COBB 
ARCHITECT 


_7t BAY STREET, TORONTO 
TELEPHONE AD. 3187 








ENGINEERS 


Twenty Consecutive Years in 
TIMBER ESTIMATING 


Safe, Reliable Reports 
JAMES W. SEWALL 
Forest Engineer 


Davidson Building, 
Washington, D. C. 


Old Town, 
Maine. 


KILLAM WEDDERSPOON & Co. 


Barristers Solicitors Notaries, Etc. 
Yorkton, Saskatchewan, Canada 
G. T. KILLAM, D. WEDDERSPOON 


Cable Address: ‘“Kilrned” 


Union Trust Company 
Limited 
TRUSTEES, EXECUTORS 





4% Interest on Deposits 
Winnipeg, TORONTO, London, Eng 


. ). ARMSTRONG 


New York Philadelphia 


STOCK OPTIONS 


107 Bay St. - Toronto 
Adelaide 8268-9 



















BEECHNUT PLANT AT 
HAMILTON 


The Beechnut Corporation, which 
has built up an extensive organiza- 
tion in,the United States, has recent- 
ly established a branch in Canada at 
jamilton. For the tithe being ac- 
tivities will be confined to the man- 
ufacture of chewing gum, but it is 
expected that many of the company’s 
other products will later be manufac- 
tured and prepared in this courtry. 
The company has taken over the old 
-F, Dalley plant on Sanford Avenue. 


ks. 


ONLY 40 PER CENT. 




















‘| the‘ professional politician category, 


THE FINAN 


large stocks on hand and undoubt- 
euy Was a good tuing LIor them. 

au 1S uNderstood tual the large re- 
iinerics OL We Alianuc Sugar Vo. in 
NOVa OCOLla Nave DeEN WOraing Ciose 
to capacity Lor sometime Past and 
wnat wie majority OL piants in Canada 
nave good sizea oraers on Nand. ie 
is Salu tnat the outiook Ior 1¥Z3 1s 
unuoudteuiy much prignter now than 
il W@> at Lnis time a year ago. 


GUGGENHEIMS TO 
MAKE NEWSPRINT 


Several Canadian Plants Like- 
ly to be Included in Plans 
ot New Organization 


























































REPAY THE LOANS 
OF GOVERNMENT 


Saskatchewan Farmers Take 
Advantage of Patern- 
alism 


WANT MORE CAPITAL 


Evidently the Extent of Loan- 
ing Operations of Govern- 
ment Only Limited by 
Money Available 











From Our Own Correspondent. 

NEW YORK.—‘he Guggenheims 
are apout to enter the newsprint In- 
austuy, according to a report circu- 
iating in local papermaking circles. 
tiaving partly liquidated their inter- 
ests In tne Anaconda Copper Co. and 
in the Ameridan Smeiting and Ke- 
1ining Company, the copper magnates 
pian co devote their capital and en- 
ergy to the development of a new 
uewsprint manutacturing organiza- 
won. ‘his new organization 1s to 
ve based upon the business of a small 
American newsprint plant already in 
operation and will later include sev- 
eral Canadian plants. ‘bhe copper 
magnates are understood to have al- 
reaay purchased the American’ pant 
and to have several possible Can- 
adian purchases in view. Surficient 
capita: is to be put into the new en- 
terprise to make it one of the lead- 
ang paper making organizations ot 
the country. ‘dhe Guegenneims are 
worth in tae vicinity of 3500,000,000; 
obviousiy they are in a position to 
make their proposed organization a 
leader. 


RUSSIA NOT EARLY 


PAPER COMPETITOR 


Not Likely to be Big Kactor in 
American Market in Next 
Ten Years 


From Our Own Correspondent. ' 

REGINA.—Having éollected only 40 
per cent. of obligations due and pay- 
able from farmers and with an over- 
draft at the end of the year of $35,- 
298, the report of the Saskatchewan 
Farm Loan Board, presented to the 
legislature this week, shows a paper 
surplus nevertheless of $70,691 for the 
fiscal year of 1922. 


Though the board was out of funds 
for the greater portion of the year, 
and though there was the above large 
overdraft at the bank when the books 
were closed in December, an aggre- 
gate amount of $361,120 was loaned 
to 97 farmers during the twelve 
months. In all, 415 applications fer 
board. Those who benefit under the 
450,368. 


Collection difficulties are stressed 
by the board in its report: 

“The board is still far from satisfied 
with collections in spite of every reason- 
able effort to collect. Notwithstanding 
the board’s priority rights as to first 
mortgage, many of the borrowers who 
had good crops in 1922, used the pro- 
ceeds to pay- other creditors, leaving 
the board unpaid. Some of them claimed 


they were in duty bound obliged to pay 
unsecured creditors first, as the board, 


having good security on a first mort- 
gage, could better afford to wait for 
another crop.” 

This disposition to pay the govern- 
ment last has been an outstanding 
obstacle in the way of economic suc- 


cess ever since the inception of the 
board. Those who benefit under 


the scheme have on many occasions, 


taken unfair advantage because ot 


government leniency and results, year 
by year, seem to provide better and 
better arguments against the govern- 
ment cont:nuing in the money loan- 
ing business. 


It must be admitted that the gov- 
ernment’s attitude in this respect 1s 
very just. In 1922 tho board acquir- 


ed title to no less than 19 farms be- 
cause borrowers under the loan 
scheme abandoned their property. 
One of these parcels of land, build- 
ings, implements and livestock there- 
on, was sold at public auction for the 


amount of the board’s claim, Three 


others were sold following acquisition 
of title and the others are for dispus- 
al. Of these latter, the board says 
in its report: “It is possible some 
loss may be sustained from some of 
the properties remaining on hand.” 


During 1922, the board was again 
required to make advances to borrow- 


ers for the purchase of seed grain, 
»ZU,U6Z being loaned in this connec- 
tion. Appliccztions were refused 
when it appeared that the borrower 
had harvested a fair crop in the pre- 
vious season but had disposed of his 


seed, 





From Our Own Correspondent, 


NEW YORK.—While grain men are 


speculating on the effect of Russia’s 
re-entry into the European grain 
market, American students of the 
newsprint market were discussing the 
renewal of “capitalistic”? enterprise in 
the Soviet Republic, and its possible 


elfect on the fortunes of the North 
American newsprint industry, Russia, 


they remember, before the war pro- 
duced some 424,000 tons of paper, it 
has virtually unlimited supphes of 
wood and water power. Can she be re- 
garded as a possible competitor in 
the newsprint market in the near 


future? 


An answer to this question is pro- 
vided by F. T. Harris, assistant to 
the vice-president of the Internation- 
al Paper Company. While Mr. Harris 
acknowledges that eventually Russiz 
will become one of the great pape. 
producing countries of the world, he 
does not pelieve that it can become an 
exporter of paper for at least a de 
cade. He .believes that it will tak< 
at least ten years for Russian in- 
dustry to so tar recover that it will 
be able to supply its own home de 
mand for paper and have a surplus 
for export. The Russian paper in- 


dustry is at present, according to Mi. 


Harris, in a state of collapse. In 1913 
it was capable of producing 424,000 
tons of paper; in 1921 it produced only 
36,000 tons. 


ALBERTA WANTS TO - 
SELL COAL IN EAST 


A Renewed Effort Being eis 


scatman ai itn naga nies meas csi 


Many Applications 


That the operations of the board in 
1923 will be extensive if there is any 
considerable movement to invest In 
farm loan bonds, thereby providing 
loanable funds, is indicated in the fol- 
lowing paragraph from the report: 

“The board has many hundreds of ap- 
plications for loans in hand, awaiting 
inspection, as soon as the neeessary 
funds become available, and it is hoped 
the board may be able to resume _in- 
spection in the spring or early summer.” 

The extent ot the business already 
is indicated by the fact that the board 
holds first mortgages on land, less 


repayments of $7,768,109. Interest 
on loans accrued to October, 1922, 


less repayments, amounted to $592,- 
968. 

Few businesses would exist long on 
the collection of less than half their 
credits with customers. A govern- 


ment-backed institution, however, is 


on a different basis apparently, The 


farm loan board, though established 
to counteract obvious injustice to 
farmers and to afford them cheaper 
means of financing, is nevertheless 
another act of paternalism, to be tak- 
en advantage of by those sycophants 


who are always seeking the easiest 
way of making a living. This class, 


| 
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to Secure a Reduction in 
Freight Rates 
From Our ‘Ws, Geasahind. 


_ EDMONTON.—A_ renewed effort 
is being made to secure a reduced 
freight rate on Alberta coal going 


¢ast, and an urgent request has been 
‘sent to Ottawa for action in that 
direction. The Edmonton Coal Oper- 
ators’ Association, at a recent meet- 
ing, passed a resolution that the 


strongest possible representation be 


made immediately to the Dominion 
Government for a rate that will en- 
able domestic coal from this province 
to_be sold in Ontario at competitive 
prices, and copies of this resolution 
were forwarded to Premier King, Sir 
Henry Thornton, and others. 


The operators have called the at- 


tention of the Prime Minister and the 
National Railways president to the 
fact that Alberta contains 87 per 
cent. 
per cent. of the coal in the British 
Empire; that domestic coal from this 
province is being used with satis- 
faction throughout the West and is 
more than competing with American 
anthracite as far east as the Great 
Lakes; and that the Alberta mines 
are in a position to supply any quan- 
tity of high-grade coal to Ontario, at 
competitive prices, provided that 


freight rates an be, arranged. 


Boards of trade throughout the 
province are also taking the matter 


seek to legislate prosperity for them- 
selves rather than achieve land and 
goods by hard and unremitting toil. 


Refineries Had Good 
Stocks When Rise Came 


From Our Own Correspondent. 
MONTREAL. — Figures on Cana- 
dian sugar trade in January, which 
were issued this week by the Domin- 
ion Bureau of Statistics, cast but 
little light upon the present position 
of the refineries. During January 
there was a falling market in sugar; 





buying was somewhat restricted andjup, and Premier Greenfield has 
the total refinings were 27,000,000} promised the moral support of his 
Government. 


pounds as against 54,000,000 pounds 
in January, 1922. The receipts of 
raw sugar at the refineries were only 
36,000,000 pounds as against 69,000,- 
000 pounds in January, 1922, Ex- 
ports were greatly reduced and were 
legs than a million pounds, although 
in the previous year they had totalled 
14,000,000 in January. 

On the other hand the refineries 
ewere in an_overstocked condition, the 
report showed more than 63,000,000 
pounds on hand as against 35,000,000 
pounds, Thus the very rapid rise in 
the price of sugar in February came 
at a time when the refineries had 


The present freight rate on Al- 
berta coal to Toronto is $12.50 per 
ton. If the same ton-mile rate were 
given as now applies on the mountain 
haul from the Coalspur mines to 
Prince Rupert, it would make $8 per 
ton, and an even lower rate, it is 
claimed, is possible, with still_a mar- 
gin of profit for the railways. As 
things are now, Alberta mines have a 
capacity of 14,000,000 tons per year, 
but less than one-half that amount 
is being produced, and Ontario is ur- 
gently in need of the coal it cannot 


get. 


PRIVATE FUNDS TO 
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of the coal in Canada and 68) 
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BE ENCOURAGED TO 
DEVELOP POWER 


This is Believed to be Atti- 
tude of Ottawa Gov- 
ernment 


WON’T BAN EXPORT 


Big U.S. Interests Are Coming 
Into the Dominion to Aid 
in Development of 
Energy 















From Our Own Correspondent. 

OTTAWA.—The development and 
also the export of hydro-electric en- 
ergy is being forced to the front by 
the insistent demands for power that 
are coming from districts in Eastern 
Canada and the North Eastern States. 
The Government has not announced 
a policy on the question of such de- 
velopment, though in a recent debate 
on the exportation of power to the 
United States it was pressed by Sir 
Henry Drayton to do so, in-so-far as 
the water powers at Morrisburg were 
concerned. Mr. Robb, who knew that 
Ontario claims jurisdiction in such 
work, refused to be drawn, remarking 
that the government had no desire to 
get intuv a controversy with Ontario, 
but that if anyone submitted plans 
for development they would receive 
due consideration. 

Respecting the export of power te 
the United States, it would seem that 
the government’s attitude may be in- 
ferred more from its general policy to- 
wards private enterprise, than by any 
formal statement that any of the 
ministers have made. It believes in 


giving private enterprise a free hand, 
provided, of course, that the latter 


respects the rights of others, and 
does not take measures to monopol- 
‘ze a situation. From this it would 
seem to be a reasonable inference 
that the government will not stand in 
the way of the export of power to 
the United States, unless it can be 
shown that such export is depriving 
Canadian interests of the use of 


power, 


Encourage Enterprise 
There is a growing feeling here 
that Professor Leacock hit the nail 
on the head when he said recently in 
New York that the encouragement of 
individual enterprise is essential to 


Canada, and that the Dominion should 


make an effort to attract the capital 
of the world for the development of 
its natural resources, which would be 
best assured if private enterprise 
were permitted to take its just re- 
ward. It is realized that for some 
time to come, capital must be ob- 


tained from the United States, and 


that the conditions relating to it must 
not be such as would discourage its 
incoming. 

Dr. Deslauwriers told Parliament he 
was informed that the Quebec and 
New England Hydro-Electric Co. in- 


tended to sell to United States cus- 
tomers 100,000 h.p, which it expects 


to develop at Carillon on the Ottawa 
River. Then there is the great devel- 
opment in the Saguenay district into 
which the John B. Duke interests are 
said to be putting $25,000,000 for the 
ultimate development of  1,200;000 


horse power. It is quite obvious that 
all this power is unlikely to be used 


in the immediate vicinity where it is 

developed, so that a market.in the 

United States will have to be sought. 
Fact to Remember 

There is a tendency sometimes to 

forget that a scarcity of power in a 
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HEAD OFFICE - 


Vice-Pres., Weyburn, 


Gen. Mgr., Weyburn, Sask. 


surplus is being exported to the Un- 


ited States cannot be relieved merely 
by the forbidding of such export. 
Power can only be transmitted a cer- 
tain distance, and even before this 
can be done, millions must be spent 
in erecting the necessary plant. Even 
then ‘it can only be undertaken after 


a sufficient market has been found 
to warrant the outlay. 


So the outlook seems to be good for 
the growth of a still further export of 
power to the United States, for the 
signs are not wanting that Canada 
will be placed in a rather difficult 


THE OCCIDENTAL FIRE 
INSURANCE COMPANY 


WINNIPEG, MAN. 


FIRE AUTOMOBILE 
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o Beard of Directors: : 
C; A. RICHARDSON, President. 





F. J. L. HARRISON, Vice-President and Secretary. 


S. E. RICHARDS. S. L. CORK. 


W. S. DAVIS, Branca Manager, Montreal. 


Miller, Weyburn, Sask.; H. N, Morphy, 
White Rock, S.D.; N. D, McKinnon, 


When You Travel Abroad 


ARRY your own identification 
with you. Our TRAVELLERS 
CHEQUES will enable you to obtain 
funds without delay or trouble, and 


will identify you in all the principal 
cities and hundreds of smaller centres . 
throughout the civilized world. om 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid up $15,000,000 
Reserve Fund $15,000,000 


A Valuable Aid to Your 


Business 


UR Monthly Commercial Letter is a re- 
view of agriculture, trade and finance 


in Canada‘and abroad. You will find it of ‘ 
considerable value in your business. 


A request to the Manager of any branch 
p of the Bank or a postcard to Head Office, 
place your name on our 


THE ROYAL BANK 
OF CANADA _.- 





TheWeyburn Security Bank | 


Chartered by Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 


WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos, Me es. 
Sask.; J, A. McBride, Weyburn, Sask.; ‘iM. A. 


Weyburn, Sask.; §, E, Oscarson, 


W 


A General Banking and Foreign Sibiieee Business Transacted. 


district some distance from where a, situation, if a continued marked in- 


erease in exports of industrial prod- 
ucts is not maintained, since a bumper 


wheat crop cannot be as: every 
year. So it is not surprising that the 
policy of giving private enterprise 
a free hand finds favor. : 


The Canadian Debentures Corp. have 
just issued the 1923 edition of their 


Dominion income tax booklet, “Quese 


tions and Answers.” This 24+page 
let, the work of a tax specialist, has — 
been revised ee 1 “on and 

refu all questions - 
fae toe counivetmente of individuals, in- 
corporate companies, trustees and es+ — 
tates. 


Balance Sheet as at December 3ist, 1922 


ASSETS LIABILITIES 
Ci te Dee io Assithinvicese $ 26,431.78 Losses Under Adjustment ......... $ $1,404.49 
Aneney Balances > 6... ici kc shes cae 105,453.24 Amount Retained on Account of Re- “ites 
* I fa ow eee paMtegnenewn . 
Losses Recoverable ............... 72,003.74 tiene Cosine en ae ee eee 3,682.24 
$203,888.76 Taxes, Interest and Commission 
Bonds and Debentures phere a. tac, 573,710.30 Aeorued: . < «codecs scausouwaces 25,247.74 
Loans on Mortgages ..........0065 100,694.40 $173,071.85 
Interest. Accrued: ©..60..%..6.0siicnwvsccss 14,835.78 Reserve for Unearned Premiums... 208,459.42 
Total Liability to the Public........ 381,531.27 % 
Capital and Surplus— 
Capital Authorized and 
Subscribed ........ . $500,000.00 
Capital Paid Up........ 200,000.00 
SPOS. 6k Usdin 6 oe Veice 311,597.97 
___—__—._ 511,597.97 
$893,129.24 $893,129.24 


RIDDELL, STEAD, GRAHAM & HUTCHISON, Chartered Accountants. 


J. E. ALLISON, Supt. of Agencies, Regina, Sask. . 


















































inmates hee Ma ee 




































. 


eyburn, Sask.; H..0. Powell, . 











































book- 


\ 


. HAIL 












TRAVERS SWEATMAN. 








~ have fairly we t 
. sensational silver discoveries which 


A soon: toad “eller 3 


$750,000 
CITY OF 


WINDSOR 


514% Bonds 


An Investment comprising SAFETY OF 
PRINCIPAL and an ASSURED REG- 
’ ULAR INCOME, payable half-yearly. 
Bonds mature in any year from 1923 to 1953 
Denominations: $1,000 


Complete particulars and Price upon request 


Domi1n10n SECURITIES 
CORPORATION LIMITED 


MONTREAL 


HEAD OFFICE: TORONTO 26 KING ST. E. 
ESTABLISHED 1901 


LONDON, ENG. 


nd Views for Investors 


A few days ago Spanish River Paper 
Mills reached the high record for a 
single day’s production. On that date 
702 tons of ‘newsprint were produced at 
_ the various plants, 


OGILVIE FLOUR 
_ The growing export business of the 
flour mills, which follows a period, of 
some export inactivity, has been a mat- 
ter of importance to the mills from a 
profits standpoint. Ogilvie Flour Mills 
tedthe improved conditions this 
en by selling up to a new high level 


_ CONVERTERS TURNOVER LARGER 


Canadian Converters is nearing the 
of its fiscal year. The company has 
increased its turnover considerably this 
year, but owing to the reduced prices 
the margin of profit is somewhat small- 
er. Net profits will probably be only 
Slightly larger’ than last year, itis un- 
derstood. The stock has advanced during 
the year and is now close to par, show- 
ing a yield of just ‘over 7 per cent. 


OTTAWA POWER 
The placing of the details of the 
sition of the Ottawa Light and Power 
ore the Gregory Commission ev- 
idently caused some worry to share- 
iders. Some 214 shares were placed 
on the market and the price weakened 
from 91% to 88. The company con- 
tends that it.is steadily facing unfair 
petition on the part of the Hydro 
Bartasent of Ottawa. The company has 
bout three-quarters of the private busi- 

mess of the city. 


OGILVIE MILLING ® 
i Ivie flour has continued ‘its spec- 
tacular rise, gaining 15 points during 
the t week, sagging a few points and 
picking up again. There is an intense 

t in the issue in the street. No 


one knows what may happen to it. One 
authority expressed the belief that the 


_ present price discounts an awful lot of 


news and at the same time admit- 

that the stock might go up another 

60 points. The financial position of the 

company is tremendously strong and it 
ig growing steadily more so. 


SUGARS ADVANCE 

Cuban Canadian and Atlantic Sugar 
have been forward in the trading of 
late. The common and preferred issues 
_ of the former made a gain of 3% and 5 


_ points respectively. Atlantic sugar was 


off the market for a week, and then 
came back with a trading of 1,854 
shares at an advance in both the pre- 
ferred and common prices.-No doubt the 
increase’ in the price of raws has had 
something to do with this as from 
Many quarters figures are being pre- 
pared to show that large profits that 
will accrue if the high prices are main- 
tained. 


KEELEY SILVER 

The Keeley Silver stock has been 
liste@ at Toronto and London, Trading 
will start this week and at a price of 
seven shillings in London and its 
equivalent, about $1.75 per share, in 
Toronto. This as would appear to 
discounted even the 


have been made at the Company’s South 


Lorrain property during the last ‘few 
months. A dividend of 8% was paid to 


_ shareholders on March ist. It is hoped 
to make payments regularly, although 
the above payment was made on an in- 
terim basis only. During January of 
the present year, Keeley is reported to 
have produced 115,000 ounces of silve: 
while in February the total moved up to 
152,895 ounees, 


DETROIT UNITED 


An analydis of the position of the 
Detroit United Railway, in light of the 
recent rise in the stock is of interest 
The Wall Street Journal says that in 
the last part of 1922 the company’s in- 
come was augmented by rentals from 
a large number of nearly worn-out 
street cars not included in the city pur- 
chase contract. During the first five 
months of 1922 the company practically 
cut off all expenditures for mainten- 
ance of the city lines. Operating ex- 
penses, which were $25,025,164 in 1920 
decreased to $19,428,779 in 1921 and to 
$10,098,488 in 1922. Other income in 
1922 was $1,064,574, compared with 
ot in 1921 and $676,117 in 1920. 

he Interurban lines are earning about 
$8,000,000 a year with costs about 80% 
or a net of $1,600,000. Other income is 
about $500,000. 


NATIONAL BRICK 


National Brick’s report for 1922 will 
~ soon be sent out. It is expected to show 
an output three times that of 1921. The 
outlook for this year is even better. The 
company operates four plants and as 
‘is ppeeerally the case, the greater the 
‘production the lower the overhead per 
unit, Those in touch with the company 
are looking for a demand for brick for 
_ @ number of larger buildings this year 
as well as dwellings and apartment 
houses which figured chiefly in last 
year’s demand. 
' The market action of the preferred 


stock has reflected the improved earn- 
ing position of the company for some 
weeks past, and an advance of over 15 
points has been registered. This pre- 
ferred stock, it will be recalled, was is- 
sued to the holders of 6 per cent. bonds 
on May 1, 1921, and on the lst May 
next arrears of dividends amounting to 
14 per cent. will be due. 
= 


ENGLISH ELECTRIC 


Application was made recently, to the 
Toronto Stock Exchange for the privi- 
lege of trading in the stock of the Eng- 
lish Electric Company of Canada in the 
unlisted department. .This company’s 
factory is at St. Catharines. There are 
outstanding 30,000 shares of common 
stock with no par value and 2,000 shares 
of preferred with a par value of $100 
per share. The preferred is 8 per cent. 
and cumulative. When the company 
was launched its issues found much 
favor among investors, However, ow- 
ing to the continued depression in the 
electrical trade and the poor demand 
for the electrical supplies, which the 
company manufactures, it was thought 
advisable in the fall of 1922 to pass the 
preferred dividend. No dividends have 
been paid on the common. Recent re- 
ports from companies in the electrical 
trade indicate a marked improvement in 
business, which should lead to consid- 
a e859 trading in the English Electric 
stock. 


MUTUAL OIL 


There has been a steady buying of 
Mutual Oil, though of late the price has 
reacted a little. The company continues 
to improve its position and take over 
new properties. Earnings are now 
said to be around $1,000,000 a month, 
or $3 per share. The company is pay- 
ing 50c a share in dividends annually. A 
New York brokerage house recently is- 
sued a report on the company in which 
it was stated that many other concerns 
would likely be taken over in the near 
future. One of them is Salt Creek Con- 
solidated, which has a large production 
in Salt Creek field, and the .other is 
Indian Refining Company, with a 10,- 
000 barrel refinery at Lawrenceville, 
ill. Mutual Oil has enough treasury 
stock om hand to take over these or- 
ganizations without any further increase 
in capitalization, as there is nearly $11,- 
000,000 worth of stock in the treasury. 
Besides its 7,000 acres of proven terri- 
tory, the Mutual Oil Company’s sub- 
sidiaries , hold vast tracts in many 
states as yet untouched by drill. 


AMERICAN SALES BOOK 


American Sales Book Common touch- 
ed a. new high this week 42%4—an un- 
usual figure for a $20 par stock which 
had been without dividend until 8 per 
cent. for 1922 was declared in late De- 
cember. 

This stock is a fine illustration of the 
fact that dividends are-paid out of 
earnings. Enough profits were made 
during 1922, taken in conjunction with 
the substantial balance of $238,000, to 
pay 1921 Federal Tax interest on bonds, 
the preferred dividend, $161,348 to wipe 
out the arrears on cumulative prefer- 
red, $49,172, or 8 per cent. on the com- 
mon; and to transfer to reserve $137,- 
219 and reduce patent account by $50,- 
000. It is said earnings for the first 
two months of 1923 are on an even more 
satisfactory basis than for correspond- 
ing months of 1922. If, however, the 
profits for 1923 are as good as for 1922 
there would be sufticient—altogether 
aside from the balance carried forward 
—to pay interest, taxes and deprecia- 
tion charges as in 1922, and leave over 
$100,000 for the common, which, by rea- 
son of the small amount of eommon 
vutstanding, would mean over 16 per 
cent, available for the commen. 


DULUTH SUPERIOR 


Considerable attention is centering 
around a number of utility issues. Prof- 
its of this group showed for the most 
part, better earnings in 1922 and are 
expected to do better in 1923, F. H. 
Veacon and Co., Toronto, in a letter to 
clients, in dealing with Duluth-Super- 
ior Traction, says that most tractions 
are rapidly approaching the point where 
favorable dividend action may be ex- 
pected. It adds, there has been a steady 
accumulation of the common shares of 
the Duluth-Superior Traction Company 
for some time. Insiders express the be- 
lief that this is one of the cheapest 
stocks in its elass. The annual report 
for the year 1922 showed the company 
to be in a very comfortable financial 
position. Back dividends on the prefer- 
red were partially taken care of and it 
is expected that the balance of the ar- 
rears will be paid by July of this year. 
There will then be nothing in the way 
of common dividends. Davelans for 
January showed an improvement in sur- 
plus over the same month of 1922 of 1,- 
100 per cent. Gross earnings are likely 
to ‘substantially increase betause the 
cities served are largely dependent on 
the steel, iron and cement trades, all of 
which are rapidly working to a maxim- 
um production. When one considers that 
this stock paid 5 per cent. in 1912 and 
sold over 80, it is easy to appreciate 
that there is likely to be a substantial 
improvement in the shares before the 
year is out, \ 
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MARKET DISCOUNTS 
BETTER TRADE OF 

* MANY CONCERNS 

Period of Quietness Did 


Not Bring Strong 
Reaction 


MINES STRONG 


Some Issues on This List Have 
Made Notable Gains— 
Bonds Steady 


The market has_ been practically 
featureless during the past week. 
The volume of trading has not been 
large and gains and losses in the 
issues have been mixed together in 
groups and every way. With but few 
exceptions the changes in the whole 
list have been small, in most cases 
fractions. 


The fact seems to be that there 
is.an easing up in the actual buying 
of issues. The general public has 
been steadily warned in regard to, 
the market, that reactions are to 
be expected at almost any time. This 
nervousness was evidenced during 
the past week, when quite a number 
of issues reacted from the price at 
which they opened the week only 
to regain their footing once more. 
At the same time there were issues 
in the same group which made 
gains in the middle of the week and 
then reacted, 


There has been quite a good deal 
of selling in the paper group and it 
will be found, on checking that this 
group was perhaps the most reac- 
tionary of all. Some of the issues, 
however, held their own. 

The milling group stands out with 
strength. There has been a steady 
buying of. the various issues of this 
group and some notable gains are 
being recorded. There are none who 
will predict that the end is yet. 


The textile issues have held fairly 


well to the price at which they 
opened the week, although there 
were several of this group that 
moved up a point or so and later 
reacted. 


The industrials have been steady 
and the steels, though slightly re- 
actionary from the _ recent high 
marks, seem to be looked upon with 
favor. It is declared that the steel 
producers and the steel product con- 
cerns are facing great business that 
will keep them going all summer. 
Tractions have been active but irre- 
gular. There is still a fair volume 
of buying of Bank issues but for 
the most part the prices have held 
fairly firm. Oils have been slightly 
reactionary ahd some net losses have 
been recorded. The mining market 
has been steady and firm with 
some issues making fair advances 
into new ground. Bonds are steady. 


British Buying 


The recent buying of Brazilian 
Barcelona and some mining issues 
for British account, has caused some 
comment among financial men as to 
the extent of this development. 
When the pound started its climb 
many hoped fer an early resumption 
of the flow of money from the Brit- 
ish Isles to Canada as before the 
war. A temporary setback occurred 
when the Grand Trunk Railway 
award was announced. Considerable 
adverse comment arose at the time, 
and a letter just received from a 
man formerly of much prominence 
here, and now on the staff of the 
London Times, indicates a continu- 
ance of this feeling. The writer as- 
serts that, as a result, the securities 
of Australia and New Zealand have 
increased in favor on the London 
market. The general opinion among 
financial men, however, is that the 
resentment comes chiefly from 
speculative quarters and will soon 
disappear. 


Dealers maintain that the London 
buying only affects the more specu- 
lative securities and has not extend- 
ed to bonds in any marked degree. 
While isolated orders come through 
every day or two, the current rates 
on the London exchange and the 
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The Service if our Salesmen 


Our salesmen are men trained to serve you. 
You will find them ready at all times to assist 
you with information and advice. By entrusting 
them with your full confidence in investment 
matters you will give them ‘the opportunity 
of placing your funds to the best advantage. 


Write for letter“B”, which outlines an 
investment of $5000 ideally diversified. 


NESBITT, THOMSON & COMPANY 


305-7 Bank of Hamilton Bldg., TORONTO 


MONTREAL HAMILTON 


present condition of sterling give the 
British investor little advantage in 
buying Canadian bonds at present 
market prices. The increased favor 
and wider ‘market for Canadian 
bonds in the United States tend to 
keep the yields on our bonds down 
to lower levels than. formerly. ne 
well known bond man expressed the 
opinion that Canadian bonds will 
continue in the future to follow 
closely, those of the United States 
as far as price and yield are con- 
cerned. 


There is, of course, evidence of 


WINNIPEG 
215 


LONDON, ONT. 


the willingness of English investors 


to buy back Canadian _ sterling 
bonds, especially those with govern- 
ment guarantees, which were sent 
here from London’in 1920 and 1921. 
However many of these were pur- 
chased by institutions which are not 
anxious to sell in view of the pros- 
pects of a further rise in sterling 
and the lower rates obtainable now 
on their money. 


New Jersey seeks to bar Lloyd’s, 
British insurance underwriters, from 
state, alleging it is not properly regis- 
tered and does not comply with laws, 


The Continental Paper Products, Limited 


6% % First 


Unconditionally Cuaranteed by 


Continental Paper & Bag Mills, New York 


Maturing February Ist, 1943. Principal and interest payable at Montreal, Toronto, Ottawa, Halifax and 
New York. Denominations: $1,000 and $500. Redeemable at 107}4 to 1928; 105 thereafter to 1933; 

ae 102}4 to 1938; 100 to 1943. Trustee: Montreal Trust Company 
THE COMPANY 


Continental Paper and Bag Mills, of New York, 


Mortgage and Collateral Trust 20-Year Convertible 
Sinking Fund Gold Bonds, Series “A” 


ASSETS. .AND EARNINGS 
Certified Balance Sheet shows cost value of com- 


owns all the share capital of The Continental 
Paper Products, Limited, which owns all the shere 
capital of Continental Wood Products Company, 
Limited. 

CAPITALIZATION 


612% First Mortgage Bonds, Series “A” $750,000 
7% Participating Preferred Shares . 725,000 
Cemmon Shares . 750,000 


SECURITY FOR BONDS 
Bonds are secured, in the opinion of counsel, by: 


1. Direct mortgage and charge on all assets of 
Continental Paper Products, which operates at 
Ottawa one of the largest plants in Canada for 
manufacture of paper bags, paper boxes, drinking 
cups and other paper products. The plant has a 
Capacity in excess of 10,000,000 paper bags, sacks 
and envelopes weekly, and a large volume of other 
paper specialties. 

2. Collateral deposit of $750,000 First Mortgage 
Bonds, of Continental Wood Products, which op- 
erates at Elsas, Ont., a lumber manufacturing 
plant—annual capacity 10,000,000 ft.—and a putp- 
wood preparing plant—30,000 cords annual capa- 
city. The Company owns 48,000 acres of freehold 
timber lands in northern Ontario and controls by 
lease 51,840 acres additional. Limits estimated to 
contain 300,000,000 ft. pine and spruce timber. 


3. Unconditional guarantee as to principal, in- 
terest and sinking fund by Continental Paper and 
Bag Mills, of New York, which is one of the fore- 
most producers on this continent of paper bags, 
sacks and paper specialties. 


SINKING FUND 


Annual sinking fund of 3%, plus an amount 
equal to $1.00 per cord of wood cut from freehold 
limits of Continental Wood Products, will com- 
maence operation February Ist, 1924, for purchase 
of bonds at not more than redemption priees. 


bimed properties of Continental Paper Products 
and Continental Wood Products as $1,671,058— 
equal to $2,228 per $1,000 bond. 

Combined net current assets December 31st, 
1922 (including proceeds of this issue), $584,807, 
or $780 per $1,000 bond. 

Total net assets $2,255,865—over $3,000 per 
$1,000 bond. 

Certified annual net earnings available for de- 
preciation and interest, for years 1919-1922 incli- 


sive, averaged $115,969 as against $48,750 bond 
interest. 


CONTINENTAL PAPER & BAG MILLS 


Continental Paper and Bag Mills has no funded 
debt, and, with the exception.of this issue, has 
eutstanding only a guarantee of principal and in- 
terest of $2,000,000 of bonds of Marinette & 
Menominee Paper Company. It has approxi- 
mately $5,250,000 of Preferred and Common 
Shares outstanding. Since incorporation in 1899 
the Company has paid ninety consecutive divi- 
dends on the Preferred and seventy consecutive 
dividends on the Common Shares. 

Earnings for the six years 1917-1922 inclusive, 
after deducting operating expenses, depreciation, 
maintenance and taxes, averaged twenty times 
interest charges under this guarantee and five 
times total interest charges on these bonds and 
Marinette & Menominee bonds. 


Directors of Continental Paper & Bag Mills are: 

Herman Elsas, President and General Manager, 
New York, Director International Paper Company; 
I. Kuhe, Vice-President and Sales Manager, New 
York; P. T. Dodge, New York, President Inter- 
national Paper Company; Ogden L. Mills, New 
York; Theo. Hawley, Rumford Falls, Me., Director 
Rumford Falls National Bank; Chester W. Lyman, 
Treasurer, New York, Vice-President Interna- 
tional Paper Company. 


These Bonds are offered for delivery when, as and if issued and received by us, at— 
99% and accrued interest, to yield about 6.55% 


Royal Securities Corporation, Limited 


MONTREAL 
164 St. James Street 


WINNIPEG 
Electric Ry. Chambers 


TORONTO 
244 Bay Street 


The above statements are not guaranteed, but are based upon information which we 
acted in purchasing these securities, 


VANCOUVER 
Pacific Building 


HALIFAX 


st. JOHN 
Royal Bank Building 


NEW YORK 
165 Broadway 


believe to be reliable and on which we 


721% Prince William Street 


NOT IF WE 
BUILD IT! 


It sometimes happens 
that a building invest- 
ment turns out to be 
only a feeble imitation 
of the original oppor- 
tunity, burdened with 
extravagance,  handi- 
capped by inefficiency, 
and its potential earn- 
ing power depleted by 
delay. 


THOMPSON-STARRETT 
Company, Limited 


Building Construction 


- TUBERCULOSIS 
Tuberculosis 


1108 South 
California, U.S.A. 


IS IT A BUY 9/ 
OR A SALE 


We have prepared a 
special. detailed re- 
port which analyses 
the past _perform- 
ance, preg position 
and futuré prospects 
of this big gold pro- 
ducer in a compre- 
hensive way. 


Copies are available on 
quest. 


re 
MER L. GIBSON 
- 
HOMER L. 


AND COMPANY s 
Bank of Hamilton Bldg. 
“TORONTO 


Many reasons have been advanced for 
the recent rise in Toronto rails. The 
generally credited one was that the city 
was seriously considering dropping the 
appeal which it has entered. This is 
said to have been suggested following 
the filing of a counter appeal by the 
company. It has been widely contended 
that the chances are in favor of the 
small investor as mted by the 
company will have the better chance 
when going before the Privy Council. 
The company in its eee een is 
asking that the arbitrators be instruct- 
ed to re-open their finding and include 
properties not taken in, including the 
street railway’s office building. 
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Dominio 
Hamiltor 
Hochelag 
Imperial 
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Standard 
Toronto 
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Bid Asked| City D 


Alta. Pac. Grain 7% pfd. . 89 93 
Do., com. .. .. «+ a+ «104% 112 
Belding Paul pfd... ...<. 85 90 
Canada Mortgage .. .. .. 66 as 
Can. Westinghouse, com... 125 = 
Continental Life .. .. .. 211 sn 
Can. Machinery, pfd.... .. 35 38 
Can. Marconi Wireless ....2.25 
Cockshutt Plow, 7% pfd.. “42 
Can, Oil Companies, pfd. .,96 

Dé; €00k: Gs dase tate ee 
Dom. Power & Trans. pfd. 

Do., COME «6 6s s0'0% Reon 
ve Tire, 7% pfd... .. 

Dom. Linens, pfd. .. .. .-- 
Eastern Theatres 7%, pfd.. | 

Do., COWS ic ce ce eee 
Eng. Elect., pfd. 40% com. 
Excelsior Life .. -. .. .. 8 
Farmers Dai vie a 
Fam. Play. 7 p..50% om. 

Gunns Ltd., 6% pfd. .. .. 
Great West Life .. ..... ./ 21 
Inter, Milling Co., pfd .... 
King Ed. Con., pfd. 30% ec. 
K. & S. Tire 7% pfd. 25% ce. 
La Pas Of 0 occa 
Loew’s Toronto, pfd .. .- 

LL... Sree tore rr > 
Loew’s London, pfd. .. 

DOs, COWS od ce. he lies tee 
Loew’s Buffalo, pfd. .. .. 46 

Do, 6M os oc oo eee 
Massey-Harris Co. .. .. .. 48 
Murray Kay Co., pfd. .. .- 
Manufacturers’ Life 20% . 

Mount Royal Hotel, com. . 
Milton Pressed Brick, com. 
Netional Brick, pfd. .. ~. 

Doi, 4688s. cs.). cans ben ees ee 
National Life $25 paid.. 50% 
Pantages Hamilton 7% pfd. .. 

De. OOM. 6 oP eR a wen ee 

Robertson P. L. Co. .. .. 25 
Rolph Clark Stone, com, .. 15 
Simpson, Robt. 6%, pfd. .. 88% 
Sterling Coal, com... .. .. 22 
Sovereign Life .. .. .. .- 
Sun Life Assurance .. .. 140 
Toronto Brick Co., pfd. .. 73 
Trusts & Guarantee .. .. 75 
Tigar Tire Units (1 pfd. 2 

COM.) iis oe (0). oc,\00cme 
Western Grocers 7%, pfd. 
Whalen P. & P, Co., pfd. .. 

Des: GONbr o.oo 
Western Assurance .. .. .. 
Northern Can. Power .. .. 
London Loan . . 
Abbey Salts . Sy 
Brit. Amer. Assur. .. .. -. 
Lambton Golf Club.. .. .. 
Mercantile Trust .. ° 
National Steel Cor. 
North Star Oil com. .. 

Dene sé te be, ates 
Page Hersey Tubes c. .. -. 

Pressed Metals .. .. .. .-. 
Commercial Finance, pfd. . 78 
Cosgraves Breweries .. .. -- 
English Elec., com... .... 18 2 
Imperial Oi] .. .. .. .. -. 118 122 
Manitoba Pewer, com... .. 22% 
Meant oe". Bank .. v4 178 
ontreal C. ‘ ee 
Provincial Bank.. .. .. .. to ° 
Saguenay Pulp, pfd.i.. -- 2 
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It sometimes happens 
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capped by inefficiency, 
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the willingness of English investors 
to buy back Canadian sterling 
bonds, especially those with govern- 
ment guarantees, which were sent 
here from London‘in 1920 and 1921. 
However many of these were pur- 
chased by institutions which are not 
anxious to sell in view of the pros- 
pects of a further rise in sterling 
and the lower rates obtainable now 
on their. money. 


_ New Jersey seeks to bar Lloyd’s, 
British insurance underwriters, from 
state, alleging it is not properly regis- 
tered and does not comply with laws. 


1108 South 


Company, Limited 
Building Construction 


TUBERCULOSIS 


Tuberculosis Remedy—In liquid form. 
Patented all over the world. Canadian 
patent for sale or to be financed. 
Apply to the inventor, E. Serghison, 
Union Ave., Los Angeles, 
California, U.S.A. 
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TORONTO RAILS 


Many reasons have been advanced for 
the recent rise in Toronto rails. The 
generally credited one was that the city 
was seriously considering dropping the 
appeal which it has entered. This is 
said to have been suggested following 
the filing of a counter appeal by the 
company. It has been widely contended 
that the chances are in favor of the 
small investor as represented by the 
company will have the better chance 
when going before the Privy Council. 
The company in its counter appeal is 
asking that the arbitrators be instruct- 
ed to re-open their finding and include 
properties not taken in, including the 
street railway’s office building. 
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Alta. Pac. Grain 7% pfd. . 89 93 
Gig COURS fac ns ok wal ae ROR 122 
Belding Paul pfd... .. 85 90 
Canada Mortgage .. .. .. 
Can. Westinghouse, com. .. 
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Murray Kay Co., pfd. .. .. .- 
Manufacturers’ Life 20% .. 48 
Mount Royal Hotel, com. . 40 
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Netional Brick, pfd. .. .. 8 
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National Life $25 paid., 60% 
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Robertson P. L. Co. .. .. 25 
Rolph Clark Stone, com. .. 15 
Simpson, Robt. 6%, pfd. .. 88% 


Sterling Coal, com. .. 22 
Sovereign Life .. . 


Sun Life Assurance ae i‘ 140 
Toronto Brick Co,, pfd. .. 78 


Trusts & Guarantee .. .. 75 
Tigar Tire Units (1 pfd. 2 
SOT). cc. oc. ah ase 
Western Grocers 7%, pfd. 56 
Whalen P. & P, Co., pfd. .. .. 
Dy MOM. ok cal tances ae 5 
Western Assurance .. .... 7.00 
Northern Can. Power .. .. 45 


London Loan .. .. .. ++ 46 
Abbey Salts... ........ 26 


Brit. Amer. Assur... .. ..« 6 7 
Lambton Golf Club.. .. .. 42! 475 
Mercantile Trust .. « bs *- 
National Steel Cor. Le o. 
North Star Oil com. .. .. 2% 
MO, Ota... Ao ere 3.60 
Page Slereey Tubes q .. -- 90 
Pressed Metals .. .. .... 41 43 
Commercial Finance, pfd.. 78 17 
Cosgraves Breweries .. .. .- 6 
English Elec., com... .... 18 ah 
amaperial Oil .. .. «4 S- tx28as, 122 
Manitoba Pewer, com... .. 22% 23% 
Industrial Aleohol .. .. .. 12 12% 
Montreal Cc. & D. Bank .. 174 178 
Provincial Bank. 120 as 


enay Pulp, pfd. ara 2% 


.| Riordon Pulp, com. 


HEAVIER EXPORTS 
OF FARM PRODUCE 
IN MONTH OF FEB. 


An Improvement Noted in 
General Conditions 
of Trade 


From Our Own Correspondent. 

OTTAWA.—The heavier exports 
of grain and flour, together with 
higher customs revenue as compared 
with those of a year ago, indicate 
that February was a better trade 
month than it was last yea>. It 
must also ke taken into account that 
the demand for pviy and ‘paper pro- 
ducts is stronger than it wa: thi 
time last year. So that, while the 
official figures fer the month are 
still awaited, the indications ave that 
the improvement noted in recent 
months has been maintained. 


Exports of wheat for the month 
were 7,129,000 bushels, as conipared 
with 5,602,000 for the satire month 
last year. Exports of flour were 
779,000 bushels, as against 665,000. 
The United States took 84,550 bush- 
els of wheat, as compared with 
25,157 for February of last -year. 
The United Kingdom took 5,278,000 
bushels, as against 4,251,000. Other 
countries took 1,766,000 bushels or 
340,000 bushels more than for fhe 
same month 1922. 

Western members are inclined to 
think, from the evidence iieard so 
far, that there is not very much in 
it for them in the shipping of cattle 


to the British Isles, even under th: 
new conditions following the 1cmoval 
of the embargo. They figure out 
that the high overhead charges will 
eat up the profit. There is, how- 
ever, good reason to think that the 
farmers of the eastern provinces 
will derive substantial benefit. Evi- 
dently the British cattle men are 
making big preparations for the ar- 
rival of Canadian stock, for there 
will be four portS ready to take 
cattle as soon as they arrive after 
the removal of. the embargo, while 
several others are making ready to 
handle the business. 


Some shippers have reported diffi- 
culty in securing. space’ on ocean 
vessels, but it is thought that through 
the co-operation of the Department 
of Agriculture this has been very 
largely overcome ‘The arrangements 
made by this department suggest 
that the most is being made of this 
opportunity to increase cattle ex- 
ports. 

The Bureau of Statistics is out 


with an effort to secure for Canada 


full credit for her exports, and a 
circular issued to business interests 
says: 

“It is frequently brought to our at- 
tention that the trade statistics of other 
countries do not credit Canada with 
as great a volume of goods as is actu- 
ally received from Canada. A recent and 
striking example was discovered by ‘an 
inquiry into the distribution ot Can- 
adian-made automobiles in India, Many 
more Canadian cars are sold there each 
year than the Indiay statistics show as 
being imported from Canada. There 
are numerous other ‘instances of like 
character, concerning many different 
lines of goods. 

“Investigation discloses that these 
discrepancies are usually due to Can- 


STOCK MOVEMENTS OF THE WEEK 
VE oe March 13 


BANKS— 
Commerce .. 
Dominion ... 
Hamilton .. 
Hochelaga .. 
Imperial ... 
Molsons ... 
Montreal 
Nova Scotia 
Royal a 
Standard ... . 
Toronto 
OUR Ge dim aig Mase wig ba 66 6 
Industrials, Utilities, Etc.— 
Abitibi Pulp & Paper Co. ...... 

ONO sis vain eka Kok: 808 
American Salesbook, com. ... . 

DNS ick Soba <8 eesiai/ 0s 
Asbestos Corporation, com. ..... 

PGs eb ae LoKe! ae, ase 
Atlantic Sugar, com. ... 

Bs = DROLs ces nen. 00s 
Barcelona Traction 
Bell Telephone ace 
Brazilian Traction, com. 
ee ee ee 
British Empire Steel, com. . 

Do., 1st pref. ... Kes 

OG PNG EOS os ves, sy 
Brompton Pulp, com. ... 

Bart, F. N., com. ... ..-. 
Bird & Son, pref. ... ..- 
Canada Bread, com. ... 

EAs eae wae een eee 
Canada Car & Foundry, com. ... 

WO, ADORE as. 00d s ea epee ton 
Canada Cement, com. ... 

ee ee ee 
Canada Steamships, com. ... 

Be EOE Ske sxe, “ose ‘ 
Canadian Converters ... 
Canadian Cottons, com, 

Do., pref... .s .s00 see coe 
Canadian Woollens, com. . 

Dg PERT. ss ees hee 6h a Wes 
Can. Foundries & Forgings, pref. 
Canadian Gen. Electric,-com. ... 
Canadian Locomotive, com. 

Do., pref. <.- see coe eee 
Canadian Pacific Railway 
Canadian Salt ... ... «+. 
Carriage Factories, com. 

City Dairy, com. ... ... 
Consumers Gas ... ... 

Do., allotment ... ...- 

Detroit United Railway 
Dominion Bridge 
Dominion Canners, com, 

De., PROL. ves coe coos 
Dominion Glass, com. ... 
Dominion Telegraph 
Dominion Textile, com. 

Wo; POE. ns kee ose 
Dominion Iron, pref. ... ...°.--- 
Dominion Steel Corp., pref. ..... 
Duluth Superior mas ‘ 
Goodyear Tire, pref. ... ..- 
Howard Smith Paper, com, 


Do., pref. ... ++ +s 
Illinois Traction, com. ... 
Dt PROT. . voc. 00090 
Kaministiquia Power ... 
Lake of Woods Milling, com. ... 
Da. Beet. << Stn, ieee Lee 
Laurentide Paper ... ... «++ «+- 


Lyall Construction ... 
Macdonald, A. com, 


Mackay, com. . 

Gig BES. vod. ee ted, “sick Ses 
Maple Leaf Milling, pref. ... ..- 
Monarch Knitting, com. ... 
Montreal Cotton, com. ..-- 

tis Ne snow es mare, Pisce Peo 
Montreal Light, Heat, Cons. ..... 
Montreal Telegraph ‘ 


Montreal Trams ... «++ sss see 
National Breweries, com. ... 
+ De., MROL. Fas. ccc! v0 
Ogilvie Flour, com. -.. 
is ENE S ca. tee au 
Ontario Steel Products, 
Ottawa L. H. & Power ... 
Pacific Burt, pref. ... 


Penmans, com. ... «+ 


Do., pref. ss. see vee ves 
Porto Rico Railways, com. ..... 
ree eee er 
Price Brothers ... 
Provincial Paper, pref. .. ... --- 
Quebec Railway ... .--- 


wa! coca] 


~ 
i] 


Do., pref. .-- --- «+> 

Rogers William, com. ... «.+ «++ 
Do., pref. eee oer eee 

Russell Motor, pref. ... 

Shawinigan ... ... «+> 

Sherwin Williams, pref. ... .-.. 

Spanish River Pulp, com. ...... 
De... PROT. poe) sew cee sce ccc 

Steel of Canada, com. ... -.-- --- 
Do., pref. .s- «+. «-- 

St. Lawrence Flour, com. . 


Do, pref... see vee 


St, Maurice Paper ... ..+ «++ ves 

Toronto Railway ... one 

Tuckett Tobacco, com. ... .-- --- 
eee eo 

Twin City, com. ... 

Wabasso Cotton ... 

Wayagamack Pulp 


Winnipeg Electric, com. . 
Do, pref, vs. vee vee, 


Woods Mfg. com. ... «-. 


Do.; BVOL. 26. css sve ove 
Cuban Can, Sugar, com. . 
De) Os avec 65% 20% 
Canada ‘Landed ... 
Can, Seer. Bait nin 8 é 
Ham n ro | oe ee 
Huron & Erie, 20% pref. .. 


| | sce -a! | masa! o aasaas34a-3-3| | | | -aro-a | & wraaavae > wor! Ar.- | | aa 


Ask Bid High Low Close Sales 
200 198% 200 199% 3 
203 201 203 203 * 
168 167 167 167 
150 -- 150 
188% 187 
175 
234 
265 
216 
212 
136 
72% 
100 
41% 
92 
69% 
89% 
26% 
48 
16% 
121% 
52 


5| Depree. reserve .. . 


v 


THE FINANCIAL POST 


adian goods being shipped through the 
United States and re-billed by shipping 
agents in New York or other ports. 

_ “It would seem to be greatly in the 
interests of Canadian trade to have the 
various foreign reports credit the Do- 
minion with all the goods that it ex- 
ports to those countries. We should be 
obliged to you for any action or sug- 
gestion that may assist in accomplish- 
ing this end. Possibly an instruction 
to your shipping agents in the United 
States that goods from this Dominion 
are always to be specified on invoices 
and other shipping documents as ‘Made 
in Canada’ would effect the purpose so 
far as your products are concerned.” 


DIVIDEND ARREARS 
ARE NOW FULLY MET 


American Sales Book Had 
Very Profitable Year 
in 1922 


The American Sales Book profits 
jumped from $515,891 to $558,364 in 
1922. Business on the whole was 
profitable, and the total profits are 
just behind the best year of the com- 
pany’s history, 1920. Business to 
date this year is materially higher 
than in the same period of 1922. 


After deducting $34,050 taxes and 
adding the balance forward, the total 
stood at $763,251, from which depre- 
ciation and reduction of patent ac- 
count had to be taken. Preferred 
dividends and $161,348 arrears were 
paid in full, and also $49,172 paid o 
the common, 


Profit and loss account follows: 


M 1922 1921 
Profits for year .... $558,364 $515,891 
Balance forward 238,936 319,107 
EM GOR 6 e ia ee 34,050 665,311 


$763,251 $769,687 
Bond interest .. .. .. 21,135 23,820 
3 134,233 
Reduction patents act. 50,000 
Pref. dividends , 215,131 
Pref. arrears .. .. .. 107,565 
Common dividend .. 


Balance forward .. .. 129,244 238,936 

Current assets total $915,666, cur- 
rent liabilities $275,851. © Merchan- 
dise inventory stands at $423,361, 
compared with $350,314. 
and bills receivable are higher at 
$359,196, as against $332,683. Cash 


Accounts 


5! on hand is up to $93,083. Items show- 


ing government bonds held and de- 
mand and call loans outstanding to 
the amount of $157,750 in the 1921 
report, are no longer carried. Ac- 
counts and bills payable have been 
increased from $89,646 to $226,678, 
and reserve account from $1,135,244 
to $1,163,709. Bonds for the sink- 


2) ing fund were purchased during the 


116 

70% 69% 
100% 100% 
40 _ 40 
110 ~%110 
109 109 
115% 114% 
52 


150 
53% 
91 

330 

116 
90 
91% 

105 


year to the extent of $109,529, thus 
reducing the amount of the outstand- 
ing bonds to $265,214. 


“And They Say Talk Is Cheani 


45,000 H.P. PLANT 
RIGHT IN MONTREAL 


Such Are Plans in Connection 
With the Back River Hydro 
Development 


From Our Own Correspondent. 

MONTREAL.—Arrangements are 
well on the way to completion for 
the construction of a 45,000 h. p. dam 
and power plant on the Back River, 
between the Island of Montreal and 
the mainland. J. R. Walker, of the 
Back River Paper Mills, and other 
parties are working out the details. 

There is at present a small power 
development on the spot which pro- 
vides power for the paper mill, up to 
1,200 h. p. at some seasong of the 
year. The river divides at the point 
where the larger development is 
planned, and the new dam it is ex- 
pected can be made to produce from 
45,000 to 60,000 h. p._ ‘It is antici- 
pated that the cost of the dam and 
plant will be about $6,000,000, while 
with allowances for damages and 
other costs the company is likely to 


— 


require’ close to $8,000,000. . This 
works out at around $150 = horses 
power, which is very high, in this 

development there will not be expen- 
sive installations for transmission 
lines, transformer units, .ete., which 
must be installed in most power 
schemes, The dam wil lbe practical- 
ly within the city. 


CONSOLIDATED SMELTERS 


The Consolidated Mining and Smelt-. 
ing Company reports ore receipts at 
Trail Smelter from February 22 to the 
28th amounting to 12,231 tons, while 


for the first two months of the year oy 


the receipts totalled 74,542 tons. 


RAILROAD EARNINGS 


Gross earnings of the Canadian Na- 
tional ‘Railways for the first week of 
March totalled $2,020,965, compared 
with $2,024,679 for the corresponding 
period in 1922, a decrease of $3,714. 

The Canadian Pacific Railway — 
earnings for the first week of March 
coreanee to $3,058,000, an increase of 
Earnings of the Grand Trunk Rail- 
way System for the’ week ending March 
7, amounting to $2,352,875 show an in- 
crease of $407,951. 


“To sell securities 
I invariably use 
—-Long Distance” 


An Ontario bond and investment broker 


writes: 


‘“‘Am a great believer in the use of 


the Bell to Sell and invariably use Long | 
Distance to dispose of bonds and securities. 
Have sold as much as $50,000 worth at one 


time’’. 


-“ 


Advertising spreads the news of offerings, 
but Long Distanceis depended upon to make 


the sales. 


FRANK KENNEDY, 


Manager. 


“Scrutator” 


ae 


Applies the yard stick to Hansard with some very startling re-. 
sults. While this article is humorously enjoyable, it possesses 
One of our verbose statesmen cost us just $74 


while he regaled his fellow members with a poetical recitation: 
“Serutator” believes that the cost of Ottawa oratory runs 
much too high per word. 


“The Case of Lady Kingslade” 


its serious side. 


Horace Annesley Vachell 


The first of a series of tales of the adventures of “Lucky 


Wendover,” Vachell’s newly created fiction character. 


Each 


story is complete in itself and each of them tensely interesting. 


ACLEANS 


“CANADA'S NATIONAL MAGAZINE 


Mar. 


loth | 


Other features of this issue 
‘¢ Sunlight Through Shadow ”’ 
By Norman Reilly Raine 


‘Clipped Hedges’”’ 
By Beatrice Redpath 


A fascinating bit of fiction from the pen of a 
versatile writer. A dramatic crisis in the life of 
a married man who has unwittingly committed a 
great crime and fears to tell his wife. 


‘‘ Page Colonel Ballister ”’ 
By Archie P. McKishnie 


Lenix Ballister, the ebony comedian so popular with 
MACLEAN’S readers, rises to undreamed of emin- 
ence and it is only the calmly solid common sense 


tant appeal and the result of a carefully close 

of Canada’s institutions for the care of the me 
defective. A most interesting description of a won- 
derful Canadian national work. 


The first of three articles with a nationally impor 
s 
ntally 


‘¢ The Job Looks for the Man’”’ 
By J. L, Rutledge 


A remarkably inspiring article which scoffs at the 
easy acceptance of the statement that oppor 
ities for young men in Canadg have rapidly dimin- 


i i k to ished. There is a big job for every man who has 
of Jane Ann which brings the: black hero bac sity and ia willimer to week 


Every ene of our other departments is up to the standard set for it. 
They include: The Women’s Dept., Business and Investment, the 


earth. 


Question Box, and 


Review of Reviews 


the 


‘ 


Now Fifteen Cents Pre-War Price 





| YOU CANNOT 
BEQUEATH TO 
YOUR HEIRS 


by your Will, the business ability which 


enabled you to build up your Estate. 


But you can ensure, for the benefit of your 


family, the conservation of the Estate you 


have created, by appointing The Royal Trust 
Company your Executor. 


When you instruct your notary or lawyer 


to draw your Will, this important considera- 
tion should’ not be overlooked. 


Consult our officers or write for booklet, 
“Some Remarks on Wills.” 


THE ROYAL TRUST © 


EXECUTORS ano TRUSTEES 


Head Office - 


HAMILTON 
OTTAWA 
QUEBEC 


Montreal 


CALGARY 
EDMONTON 
HALIFAX 


ST. JOHN,N.B. 
ST. JOHN'S, NFLD. 
TORONTO 


VICTORIA 
WINNIPEG 
VANCOUVER 
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| The Wabasso Cotton 


Company, Limited . 


THREE RIVERS, P. Q. 
——— ae 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


WORLD TRADE OPPORTUNITIES 


The resources of Canada and her capacity for for- 
eign trade expansion are practically unlimited. 


To exploit these fully it is necessary.to have the 
best and latest information on world markets. 


“The Manchester Guardian Commercial” supplies 
this—its aim is to be eyes, ears, intelligence, and 
gospel to the business man the world over. 


It has its own correspondents pésted at every junction and 
terminus of the world’s commerce’so as to miss nothing in 
finance, trade or manufacture in any country which matters 
to-day or will tell to-morrow. 


No business house or individual interested in foreign trade 
can afford not to read “The Manchester Guardian Commer- 
cial.” To the Canadian leader of industry, its advertising 
columns form an inyaluable medium to link up with the 
importer, exporter and manufacturer throughout the world. 


“The Manchester Guardian Commercial” 


’ $4.00 per year 
North American Office: 220 West 42nd St., New York. 


W. H. WARDROPE, K, C.......ccccccceeceeeees ++ +President 
A. W. BRIGGS, 
NORMAN SOMMERVILLE, K. C. 
CHAS. BAUCKHAM 
12 King St. E., Toronto. 


“¥ 


a 


DIVISION IS ONLY 


WAY TO FINANCE 
QUEBEC RAILWAY 


So Says President Robert, in 
Explaining Formation of 
New Companies 


MEETING MATURITIES 
No Definite Word as to How 


Bonds Due in June Will be 
Met But Further Explan- 


ation of “Segregation” 


From Our Own Correspondent. 
MONTREAL.—Shareholders of 
Quebec Railway, Light, Heat & Power 


got more information concering the 


proposed segregation of the com- 
pany’s properties at the annual meet- 
ing this week than has been given to 
them before. President E. A. Robert 
went into some details concerning the 
plans he had in mind and assured the 


shareholders that no final arrange- 


ments would or could be made with- 


out their sanctjon. No time was set 
though for the final completion of 
the division of the company’s busi- 
ness. , : 

It is generally recognized that the 


profitable end of the Quebec Railway 


business—that is the only end that 
has carried itself satisfactorily—has 
been the light and power develop- 
ment and distribution. The gas and 
the tramways services have not been 
profitable and because of the short- 
age of capital that has made neces- 
sary extensions impossible, these two 
branches of the company’s business 
have brought about’ continuous 
wrangling between the city and the 
corporation. The plan of Mr. Rob- 
ert is to put the gas and tramways 
properties into a subsidiary corpor- 


ation and effect an arrangement with 
the city of Quebec that would make it 
possible for them to earn interest on 
the invested capital and return in- 
terest also on money that would -be 
put into enlargement of the services. 
This involves the formation of two 
new’ companies—the Quebec Power 
and the Quebec Gas and Tramways 
Corporations. The Power Company 
would acquire all the capital stock 
of the Gas and Tramways Corpora- 
tion except for director’s qualifying 
shares and its stock would be the only 
security that would be generally trad- 
ed in. ' 
Contract with Quebec City 


| 


The Gas and Tramways Corpora- 
tion, which would be owned by the 
Power Corporation, would then pro- 1922 
ceed to make a contract with the city 
of Quebec to adjust rates upon a basis 


where a return could be had upon 
the invested capital. A fair valua- 
tion of the property would be ob- 


tained and provision would be made‘: 


that the company would be allowed 
to charge such tariffs as would earn 
interest upon this’ capitalization. 
When money was expended upon new 
car lines or new gas distribution sys- 
tem, the cost would be added to the 
valuation upon which a return would 
be earned. This arrangement, it 
might be pointed out, is quite similar 
to that in effect between the Mon- 
treal Tramways and the city of Mon- 
treal. and also between the Consumers 
Gas Company and the city of Toron- 
to. Mr. Robert stated that this cor- 
poration could put out bonds which 
would be practically guaranteed by 
ss city and would find a ready mar- 
et. : 

Mr. Robert went into some discus- 
sion of the reasons for his new plan 
of the organization. Last April when 
he became president of the company, 
he found that drastic action was need- 
ed to put it into shape. There was 
a property there capable of consid- 
erable expansion and success in the 
future, but it would have to be put 
into a position to handle the require- 
ments of the population it served. 
There was a wrangle between the 
company and the city regarding the 
gas and the tramways service. The 
company could not improve the con- 
dition because it was unable to fi- 
nance, due to the fixed mortgage upon 
the property. Any new securities 
would have to\ be against a second 
mortgage and it was impossible to 
sell such securities due to the condi- 
tion prevailing. The city was ask- 
ing for extensions, but there was no 
money to meet this request. Taxes 
were being met by notes and bond in- 
terest was also being paid out of 
borrowed money. In the spring there 
would be two and a half million dol- 
lars of Quebec and Montmorency 
bonds falling due, True, there were 
$2,500,000 in escrow of the 5 per 
cent. consolidated bonds to meet the 
maturing issue, but these Were sell- 
ing at 72 and the company would be 
short $600,000 of the amount requir- 
ed to pay off these bonds. If the 
company had been flush or if it had 
been possible to borrow money, it 
would have been easy to meet this 
issue, These conditions, said Mr. 
Robert, necessitated the re-organiza- 
tion. He found that there was no 
way of financing under the present 
organization. 

_How Will Issue Be Met? 

This explanation of the president, 
however, left in ‘doubt the question 
of how the Quebec and Montmorency 
bonds will be met when they fall due 
on the first of June. Payment of 
these bonds is secured by the 5’s of 
1939, which in turn are secured by all 
the shares of the company in its num- 
erous subsidiaries. The situation is 
complicated. Mr. Robert has already 
intimated that no security will be put 
ahead of these bonds and thus when 
the bonds of the subsidiary corpora- 
tions are paid off they become first 
mortgage securities. It is evident 
‘that the division of the company into 
a large holding corporation and a 
principal subsidiary would not solve 
the financing, but at the best would 


* 


| only clear the deck for the consolida- 


tion of the company’s obligations that 
would make possible the raising of 


capital for the enlarged service that 
the city of Quebec demands. 


In answer to questions the presi- 
dent stated that there is no possibil- 
ity of a dividend upon the common 
shares this year. He also indicated 


that while the company showed in 


its profit and loss statement a cer- 


tain amount of carnings applicable to 
the income charge bonds, that there 
was no intention to pay interest upon 
these bonds. The company had writ- 
ten off for depreciation less than 
$200,000, which was ridiculously small 


for a company of $10,000,000 capital- 
ization and some $15,000,000 of bonds. 


Yet if it were possible, much larger 
sums would have been written off 
for depreciation. 

Hon. G. E. Amyot retired from the 
board of directors and was succeeded 


by Senator T, P, B, Casgrain. 


QUEBEC RAILWAY 
EARNINGS HIGHER; 


SURPLUS DOWN 


After Charges $86,100 Left 
Compared With $87,513 
in Previous Year 


From Our Own Correspondent. 
MONTREAL.—While not reveal- 


ing any substantial improvements in 
the balance sheet, the annual report 
of the Quebec Railway, Light, eat 
and Power Company, indicates an im- 
provement in gross earnings. Exact 
comparison with 1921 is impossible 
because the report for that year cov- 
ered eighteen months, but after pay- 
ment of all fixed charges and allow- 
ance for depreciation, there was a 
surplus in 1922 of $86,100 as com- 
pared with a surplus of $101,708 for 
the eighteen months period of 1921 
and a deficit of $44,704 for 1920. Of 
the 1921 surplus $87,513 was applic- 
able to the final 12 months. Thus the 
1922 figures are slightly lower. 

Gross earnings totalled $2,858,607, 
an increase over the corresponding 
period of 1921 of $100,770. Operat- 
ing expenses declined sufficiently to 
make possible an increase in net 
earnings of $163,985, bringing these 
to $847,792. These figures are for 
‘twelve months. 

In the following table the earnings 
and appropriations for three years 
have been compared, but the 1921 
figures cover eighteen months. The 
1922 report for the first time separ- 
ates fixed charges and depreciation 
into the individual payments. 
1921x 1920 
. $2,858,606 $4,139,320 $2,872,034 
. 2,010,814 3,104,846 1,769,563 


-& 847,792 $1,034,480 $ 602,471, 
42,697 
15,264 


Gross Earn. 
Oper. Exp. . 


Net Earn. . 
Paid city 

Unterest . 

: sug Not shown | 

separately 

Dep. Res. 

Bond disc. ... 21,184 

Surplus . . .$ 86.101¢ $101,708 & 44,704t 
x 38 months; ¢ subject to taxes; { deficit. 


Working Capital Higher 


The working capital of the com- 
pany showed an improvement during 
the year of $469,325. This was ac- 
hieved by the betterment in earnings 
and the sale of a certain amount of 
treasury bonds. 

The balance sheet still contains an 
item in the assets side of $4,100,932, 
representing investment adjustment 
and bond discount, etc. This includes 
investments in Quebec and Saguenay 
Railway and similar items and a year 
ago the auditors recommended that 
this item be written off. To accom- 
plish this without disrupting the bal- 
ance sheet a change in the par value 
of the common stock from $100 to no 
par value was recommended, During 
the year the company got authority 
for this change but this has not been 
acted upon and these items remain in 
the balance sheet. It is stated that 
this matter is still under considera- 
tion by the directors. 


WOULD ENCOURAGE 
TRADE WITH CUBA 


__ 


Maritime M.P.’s Will Take Up 
Suggestion of Sir Herbert 
Holt 


182,546 


From Our Own Correspondent. 

OTTAWA.—Sir Robert Holt’s re- 
marks on the desirability of continu- 
ing close trade relations with Cuba, 
and even of drawing them closer, 
which he recently expressed on his 
return from that Island, have at- 
tracted the attention of the Mari- 
time members, especially those inter- 
ested in the export of potatoes, and 
it is probable that this matter will 
receive much consideration in the 
Budget debate. 

A number of the members from 
the Maritime Provinces favor doing 
all that is possible to build up trade 
with the West Indies, but they point 
out that after all, the value of a cus- 
tomer depends on his ability to buy, 
and it is quite evident that Cuba is 
in a much better position to buy from 
Canada than any other island in the 
West Indies. American, and_ to 
some extent, Canadian capital has 
gone in there and stimulated Cuba’s 
business life, and given it an outlook 
that no other member of the group 
has. Besides, the recent rise in sugar 
has brought Cuba back with a rush, 
and she has the money to buy with. 

From what one can learn, Lord 
Burnham, during his recent visit to 
Jamafea, was plainly told that if 
that island was to go ahead as it 
should, British capital would have to 
go into it to a far greater extent 
than it has done. He was also told 
that the recent*increase in preferen- 
tial duties had not helned to nearly 
the extent that had been expected. 
These facts are having 1 marked ef- 
fect on business opinion at a time 
when there is such competition for 
markets. 
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A Convenient Plan 


Life Insurance not only provides a conven- 


ient plan for saving money, but it enables 


a man to resist the temptation to spend 
what he has saved. 


An interesting booklet, 


“Our Savings,”’ 


which deals with this all-important sub- 
ject, will be sent free on request. 


THE GREAT WEST LIFE ASSURANCE 


Dept. ‘‘G”’ 


537% 
Interest 
Return 


Paid-up Cap 
Reserves .. 
Assets... 


Branches: 
Vancouver 


COMPANY. 


Head Office: WINNIPEG 


INVEST YOUR SAVINGS 


in a5!l4 DEBENTURE of 
The Great WestPermanent 


Loan Company 
° SECURITY 


$2,414,663.00 
1,100,000.00 
6,184,420.00 
HEAD OFFICE, WINNIPEG 

Toronto Regina Calgary Edmonton 
Victoria Edinburgh, Scotland 


Canada Permanent Mortgage Corporation 


QUARTERLY DIVIDEND 


Notice is hereby given that a Dividend of THREE PER CENT. for 
the current quarter, being at the rate of 


TWELVE PER CENT. PER ANNUM 
on the paid-up Capital Stock of the Corporation, has been declared, and 
that the same will be payable 
TUESDAY, THE THIRD DAY OF APRIL 
next, to Shareholders of record at the close of business on the fifteenth 


day of March. 


By order of the Board. 


WALTER F. WATKINS, Secretary. 


Toronto, February 21st, 1923. 


Dominion Textile Company 


LIMITED 


Manufacturers of 


COTTON FABRIC 


MONTREAL 


TORONTO WINNIPEG 


Why Insure the Desk 


But Take Chances on the Man? 


What Would it Cost to 
Replace these Four Men? 


1 


2 


4 


He is the financial expert wio keeps 
* the business 01 a sound basis 


As a Business Getter he could 
* hardly be replaced. 


His technical ‘knowledge is in- 
* valuable 


As an Organizer he is the Soul 


* of the Business. — 


As a matter of course your office 
furniture is insured against fire loss— 
a wise precaution. 


But fire is only a possibility—and furniture 
is easily replaced. 


' What about the brains of your business? 
They are not so easily replaced, and there is 


no “salvage’’. 


For that reason Business life assurance is 
even more essential fire insurance pro- 
tection. - 


The loss of a valuable man through death 
very often occurs at the most inopportune time. 
It brings a business face to face with many 
perplexing ‘problems, which if not anticipated 
and the risk covered, may mean serious impair- 
ment or great loss. 


A Canada Life 
Commercial Protection 
Policy 


anticipates business difficulties. It provides 
cash when most needed. It helps steady the 
business; sustains the credit; and takes care of 
the matter of replacement and readjustment 
with least sacrifice to anyone. 


It is the only safeguard against an inevitable 
hour which may bring disaster to your business. 


We have valuable suggestions to make— 
some expert advice to offer. , 


Write 


Canada Life 


Assurance Company 
Head Office 
TORONTO 
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FURTHER DRASTIC 
WRITING DOWN IN 


~ STEAMERS REPORT 


Surplus Reduced $700,000 
as Result of Deductions 


From “Good Will” 


INTEREST EARNED 
Before “Write Offs” About 


* $700,000 Available for 


$875,000 Requisite for 
Preferred Dividends 


From Our Own Correspondent... 
MONTREAL.—The net result of 
the operations of Canada Steamships 


Lines in 1922 was to reduce the prof- 


it and loss surplus $700,000. This 
should effectively set at rest any 
statements that the company has in 
mind the resumption of preferred _—- earn 
dividends. At the same time the 

statement has some brighter feat- Surplus 


ures, For the bondholders it is aj "eo" ™ 


matter of satisfaction that after ve-|~- Balance 
preciation and other charges, bord | Preferred 4 
interest was earned approximately elias 
twice over. Against the funded debt | common ii 
of $11,773,179, are. fixed assets that wick ove. 


are given a valuation of $24,624,861 
after depreciation. 


Revenue of the company was seri- | Special incor 
ously reduced during the -year and 
totalled $11,614,871, as compared with | Surp. for 
$12,786,679 in the previous year. Ex- Earned on ¢ 
penses showed some. reduction and *Includi: 
the net earnings totalled $2,040,748, 

as against $2,352,579 in the previous 
year. The president, W. H. Cover: |NO 
dale, states that the decreased reven- |. 

ue was due largely to the loss of 

coal traffic due to miners’ strike, 

loss of passenger traffic caused by 
railroad strikes and port congestion 


that prevented prompt despatch. 


Profits are Reduced 
After depreciation, interest and 
similar charges net profits came to 
$429,910, as compared with $722,850 
in 1921. Adding surplus on sinking 
fund operations and deducting loss 
on sales and boud there is 
left available for dividends $716,611 
as compared with $998,167. As pre- 
ferred stock dividend ments 
total $875,000 annually, it will be 
seen that in 1922 this dividend was | 
not earned. A sum of $1,424,647; What i 
was written off leases, contracts and} that whic 
will, Goverhme 
How the earnings have been ap-| yet been 
propriated for the past three years | ‘ndefinite, 
is indicated in this table: _ wrappe 
1921. 1920 jons que 
‘f Fy 679 20,248 611 npr seg he, 
Revenue. 11,614,871 12,786, : acting in 
Expenses ore 123 10,434,100 16,220,337} Dominion 
from Ge 
‘would 2 
done w't 
securities 
be decide 
to the G 
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been hang 
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Net earn, 2,040,748 2,352,579 4,028,274 
Deprec. , 808,534 787,126 . 1,849,245 
Bad debts, 

taxes and 

directors 82.495 
Interest. 84 011 
Int. -on debt. 635,808 


Net profit. 429,910 
Pf. on sal. 


429.910 
Surplus on 
sk. fd. oper. 330,366 


760,276 998,167 3,561,236 


: 
148,650 124,400 
643,951 


621,856 


772,850 1,932,772 
295.317 1.628.484 


_-————_- 


Loss on 
sales and 


bond disc. 43,665 


716,611 998,167 3,561,236 
, 875,000 875.000 
. 840,000 840,000 


716,611 123,167 1,846,236 
3,610,719 8,611,147 6,764,911 


4,327,330 8,734,314 8,611,147 
Writs offs 
& deprec.. 1,424,647 5,123,595 


a 
Surplus . 2,902,685 3,610,719 6,764,910 


Working Capital Increased 

The sale of $6,000,000 of bonds 
and also of $850,000 of 7 per cent. 
debenture notes during the year, im- 
proved the working capital position 
of the company and the liquid posi- 
tion now stands at about $2,000,000, 
although last year the net working 
capital showed a deficit of $833,000. 


The balance sheet reflects some at- 
tempts at shaking down and also in- 
dicates changes due to the purchase 
during the year of the remaining 
shares of the Century Coal Company. 
The balance sheet of this company is 
now incorporated with the Canada 
Steamships Company’s: statement. 


Where fixed assets and reserves 
against them were shown in some de- 
tail last year, they appear merely as 
one figure, which with deduction for 
reserves, stands at $24,624,861. Last 
year they were carried at $25,255,- 
363, and as the total must include 
somewhat larger phvsical proportion 
of assets, a considerable writing 
down must have occurred. Current 
assets are reduced by about a million 
dollars, from about $5,472,929, to 
$4,422,106, but, of course, the conver- 
sion of a large part of the current 
liabilities into funded debt has im- 
proved the working capital position 
despite this reduction in current as- 
sets. Leases. contracts and good 
will have been written down some- 
what, but an enlargement of about 
$200,000 is noticed in the item for 
bond discount. 

On the liabilities side of the state- Due 
ment the consolidation of the funded | the an 
debt is noticed and this stands at | Collieri 
$11,773,179, as against $7,861,890. | ported 
Contingent -liabilities of $1,000,000 | 2!most 
which were shown last year, have | 2?) -& 
disappeared as this item constituted 
a@ guarantee of notes of the  ntury 
Coal Company. the figures for which 
are now included in the consolidated 
balance sheet. 
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Swedish government favors emigra- 
tion to America of 40,000 unemployed, 


thus helping situation in both countries. | $269,17 
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t a Dividend of THREE PER CENT. for 


the rate of 
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of the Corporation, has been declared, and 


HE THIRD DAY OF APRIL 


i at. the close of business on the fifteenth 


WALTER F. WATKINS, Secretary. 
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ances on the Man? 


As a matter of course your office 
furniture is insured against fire loss— 
a wise precaution. 

_ But fire is only a possibility—and furniture 
is easily replaced. 

What about the brains of your business? 


They are not so easily replaced, and there is 


no “salvage’’. 


For that reason Business life assurance is 
even more essential than fire insurance pro- 
tection. e 


The loss of a valuable man through death 
very often occurs at the most inopportune time. 
It brings a business face to face with many 
perplexing problems, which if not anticipated 
and the risk covered, may mean serious impair- 
ment or great loss. 


A Canada Life 
Commercial Protection 
Policy 
anticipates business difficulties. It provides 
cash when most needed. It helps steady the 
business; sustains the credit; and takes care of 


the matter of replacement and readjustment 
with least sacrifice to anyone. 


It is the only safeguard against an inevitable 
hour which may bring disaster to your business. 


We have valuable suggestions to make— 
some expert advice to offer. 


Write 


Canada Life 


Assurance Company 
Head Office 
TORONTO 


WRITING DOWN IN 
STEAMERS REPORT 


Surplus Reduced $700,000 


as Result of Deductions 
From “Good Will” 


INTEREST EARNED 


Before “Write Offs” About 
* $700,000 Available for 
$875,000 Requisite for 
Preferred Dividends 


From Our Own Correspondent. 


MONTREAL.—The net result of 
the operations of Canada Steamships 
Lines in 1922 was to reduce the prof- 
it and loss surplus $700,000. This 
should effectively set at rest any 


« statements that the company has in 


mind the resumption of preferred 
dividends. At the same time the 
statement has some brighter feat- 
ures. For the bondholders it is a 
matter of satisfaction that after ce- 
preciation and other charges, bord 
interest was earned approximately 
twice over. Against the funded debt 
of $11,773,179, are. fixed assets that 
are given a valuation of $24,624,861 
after depreciation. 

Revenue of the company was seri- 
ously reduced during the year and 
totalled $11,614,871, as compared with 
$12,786,679 in the previous year. Ex- 
penses showed some reduction and 
the net earnings totalled $2,040,748, 
as against $2,352,579 in the previous 
year. The president, W. H. Covert 
dale, states that the decreased reven- 
ue was due largely to the loss of 
coal traffic due to miners’ strike, 
loss of passenger traffic caused by 
railroad strikes and port congestion 
that prevented prompt despatch. 


Profits are Reduced 
After depreciation, interest and 
sim'lar charges net profits came to 
$429,910, as compared with $722,850 
in 1921. Adding surplus on sinking 
fund operations and deducting loss 
on sales and boid discount, there is 


left available for dividends $716,611 


as compared with $998,167. As pre- 
ferred stock dividend requirements 
total $875,000 annually, it will be 
seen that in 1922 this dividend was 
not earned. A sum of $1.424,647 
was written off leases, contracts and 
will, 

How the earnings have been ap- 
propriated for the past three years 
is indicated in this table: 


“— 1921 1920 


Revenue. 11,614,871 12,786,679 20,248.611 
Expenses 9,974,123 10,434,100 16,220,337 
Net earn, 2,040,748 2,352,579 4,028.274 
Deprec. . 808,534 787,126 1,849,245 
Bad debts, 

taxes and 

directors 82.495 
Interest. 84011 
Int. on debt. 635,808 


148,650 
643,951 


Net profit. 429,910 772.850 
Pf. on sal. 225.317 1.628.464 


429.910 998,167 3,561,236 


124,400 


Surplus on 
sk. fd. oper. 330,366 
760,276 998,167 3,561,236 
Loss on 
sales and 
bond disc. 43,665 
' 716,611 998,167 3,561,236 
875.000 875.000 
840,000 840,000 


716,611 123,167 1,846,236 


8,610,719 8,611,147 6,764,911 


Balance. . 
Add prev. 
surplus . 


"4,327,330 8,734,314 8,611,147 
Writs offs 
& deprec.. 1,424,647 5,123,595 


Surplus . 2,902,685 3,610,719 6,764,910 


Working Capital Increased 

The sale of $6,000,000 of bonds 
and also of $850,000 of 7 per cent. 
debenture notes during the year, im- 
proved the working capital position 
of the company and the Tiquid posi- 
tion now stands at about $2,000,000, 
although last year the net working 
capital showed a deficit of $833,000. 

The balance sheet reflects some at- 
tempts at shaking down and also in- 
dicates changes due to the purchase 
during the year of the remaining 
shares of the Century Coal Company. 
The balance sheet of this company is 
now incorporated with the Canada 
Steamships Company’s: statement. 

Where fixed assets and reserves 
against them were shown in some de- 
tail last year, they appear merely as 
one figure, which with deduction for 
reserves, stands at $24,624,861. Last 
year they were carried at $25,255,- 
363, and as the total must include 
somewhat larger phvsical proportion 
of assets, a considerable writing 
down must have occurred. Current 
assets are reduced by about a million 
dollars, from about $5,472,929, to 
$4,422,106, but, of course, the conver- 
sion of a large part of the current 
liabilities into funded debt has im- 
proved the working capital position 
despite this reduction in current as- 
sets. Leases. contracts and good 
will have been written down some- 
what, but an enlargement of about 
$200,000 is noticed in the item for 
bond discount. 

On the liabilities side of the state- 
ment the consolidation of the funded 
debt is noticed and this stands at 
$11,773,179, as against $7,861,890. 
Contingent -liabilities of $1,000,000 
which were shown last year, have 
disappeared as this item constituted 
a guarantee of notes of the ntury 
Coal Company. the figures for which 
are now included in the consolidated 
balance sheet. 


Swedish government favors emigra- 
tion to America of 40,000 unemployed, 
thus helping situation in both countries. 
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Earnings Highest on Record 


From Our Own Correspondent. = 


_MONTREAL.—Taken in conjunc- 
tion with the net railway and lake 
steamer earnings statement that 
was available early in the year, the 
figures of the special income earn- 
ings of the Canadian Pacific Railway 
indicate that 1922 was a very favor- 
able year. The fact that the com- 
pany has started 1923 with definite 
improvement in net traffic earnings 
despite unusually severe coriditions, 
gives promise. of greater improve- 
ment for this year. It is evident 
that the company has turned the corn- 
er from the rather unsatisfactory per- 
iods in 1918 and 1919. A return to 
the high percentage of earnings of 
See 


the years prior to that, though, is 
still in the future. The improve- 
ment of 1922 over 1921 was a little 
better than the improvement of 1921 
over 1920. - 


Special income was $11,092,355 in 
1922, as compared with $10,987,199 in 
the previous year, and was the high- 
est on record. Net traffic earnings 
were the highest since 1917 and total- 
led $36,301,691, as comparéd with 
$34,201,740. 


In the following table, earnings 
for six years have been compared 
‘and the percentage of earnings to 
common stock is also indicated: 


TRAWFIC EARNINGS ACCOUNT 


1917 


1922 1921 1920 1019 1918 
Gross + + «++ $186,675,036 $1193,021,854 $26,641,349 $176,929,060 $157,537,698 #152,389,355 


Work. . 150,378,845 1158,820,114 


183,488,305 148,996,024 ‘123,035,310 105,843,316 


Net $ 36,301,691 $ 144,201,740 & 33,158,044 $ 32,933,036 $ 34,502,388 % 46,546,019 


Fixed charges ... 13,348,906 11,519,072 


Surplus ... 
Pension fund .. . 500,000 500,000 


Balance .. .. $ 22,452,785 $ ‘22,182,668 & 
Preferred div. . .. 38,227,276 3,227,276 

Balance . $ 19,225,509 $ 18,955,392 $ 
Common div. . 18,200,000 18,200,000 


Net s’rp. f’r yr. $ 1,025,509 $ 755,391 : 450,359 $ 
oe SRCRE, SCOT ES 


1922 19 
Special income ... $ 11,092,855 $ 10,987,199 $ 
Dividends . f 7,800,000 7,800,000 


Surp. for year .. 


Earned on com . 11.66% 11.5% 


*Including trans. to spec. ineame. 


NO RECOGNITION 
YET FOR GERMAN 
STOCKS OF C.P.R. 


‘ (Continued from page 1) 


handed their stock over to the Ger- 
man government and the German 
government in turn handed it over 
to Canada. But some of the shares 
were not so transferred. Some of it 
was disposed of through Hofland— 
probably to people who did not ireal- 
ize that it was worthless’ unless in 
the hands of the Canadian Govern- 
ment—and it is this stock that’ has 
from time to time been offerdd for 
sale in Canada and the United States. 


What is the Future? 


What is the future of this stock; 
that which is held by the Dominion 
Goverhment and that which has not 
yet been handed over? That is very 
‘ndefinite, for the future of the shares 
is wrapped up in the world repara- 
tions question. It is conceivable 
that the Dominion Government might, 
acting in concert with other British 
Dominions, forego all reparations 
from Germany. Then the question 
would arise as to what should be 
done wth the C. P. R. stock and 
securities similarly placed. It might 
be decided to hand back all the shares 
to the German government for dis- 
tribution again to the original own- 
ers and this would involve the recog- 
nition of the shares that have never 
heen handed over. This would give 
the latter shares their full market val- 
ue plus accrued dividends, which at 
the present time amount to over $80 
or $90 a share, 


It is possible that this will be done, 
but it is a far different question as 
to whether it is probable or not. It 
will be recalled that a couple of weeks 
ago, J. N. Woodsworth, Labor M. P. 
from the West, introduced a resolu- 
tion in the Ho. se of Commons at 
Ottawa, asking that Canada forego 
all claim to reparations from Ger- 
many. A heated debate followed 
and the Prime Minister closed it af- 
ter two days, by a plain statement of 
Canada’s position in regard to repar- 
ations claims. He pointed out that 
as Canada has to date acted in con- 
cert with the other British nations 
in regard to reparations, it would be 
inadvisable for this nation to make 
any decision as to reparations. with- 
out the fullest consultation with the 
sister states of the Empire. Mr. 
Woodsworth’s resolution never came 
to a vote, for after two days of de- 
bate the Speaker ruled it out of or- 
der. But the temper of the House 
was displayed. It was decidedly op- 
posd to any reversion of the repara- 
tions terms. . 


A Long Speculation 


It might be again emphasized that 
even if Canada decided not to press its 
reparations claims upon Germany, it 
would not necessarily follow that this 
stock would acquire its full market 
value. It might still be forfeited 
under other intricate arrangements. 
The investor who buys such shares in 
the hope of being able eventually ‘to 
register them, is putting his money 
on a 1000 to one horse. 

The Dominion Government has not 
liquidated any of the C. P. R. shares 
it has acquired in this way. If the 
shares were sold the money obtained 
would be deposited in a bank at a 
low rate of interest pending final set- 
tlement of disputed points involved. 
As it is the funds represented by the 
shares are returning a_ substantial 
income to the Dominion. 


HILLCREST COLLIERIES 


Due to an error in the: analysis of 
the annual ‘statement of the Hillcrest 
Collieries in last week’s issue it was re- 
ported that the company’s profits were 
almost three times as great as were act- 
ually earned. This is due to a typo- 
graphical confusion of the balance for- 
ward with the net profits. The actual 
net profits for the year were $91,961 as 
compared with $100,192 in the previous 
year. Adding miscellaneous revenue of 
$34,770 there was a total available for 
distribution of $894,824. After payment 
of bond interest of 7 per cent. dividend 
on preferred stock, 6 per cent. on com- 
mon stock, the balance forward was 
$269,175. 

e: 


10,775,409 


10,161,510 10,177,513 = 10,229,143 


. $ 22,952,785 $ 22,682,668 # 22,377,635 $ So $ 24,324,875 & 36,316,87 
500, 


500,000 693,977"  2,468,683° 


21,877,635 $ 22,271,526 $ 23,630,898 $ 33,848,193 

3,227,276 3,227,276 3,227,277 3,227,777 
18,650,359 19,044,250 $ 20,403,621 $ 20,630,416 
18,200,000 18,200,000 18,200,000 18,200,000 


_ 


844,260 $ 2,203,620 $ 12,420,416 


1 1919 1918 1917 
10,966,448 $ 9,049,342 $ 8,128,751 $ 10,713,300 
7,800,000 7,800,000 7,800,000 7,800,000 


_. & 8,292,855 § 3,187,199 $ 3,166,448 $ 1,249,342 $ 328.751 & 2,913,300 


11.4% 10.8% 10.97% 15.89% 


FEBRUARY CONTRACTS HIGHER 


During February, construction con- 
tracts awarded in Ontario, according 
to MacLean Building Reports, Ltd.. 
amounted to $7,834,200, compared 
with $7,246,200 in January and $6,- 
516,900 a year ago. The total in- 
cludes 503 buildings, value $7,278,300 
and. 12 contracts for engineering 
works, value $556,000. 


Se 


A “Four” that Sets a New S 


OTTAWA HYDRO 
SELLING POWER 
BELOW ITS COST 


Private Company Submits 
Evidence of Unfair 
Competition 


The Ontario Hydro Commission’s 
methods of wiping out competitjon 
and riding over vested interests and 
shareholders’ rights at the expense 
of the ratepayers whose funds it is 
handling, have been once again 
brought to light in connection with 
the enquiry by the Gregory Commis- 
sion into methods in vogue at Ottawa. 
Representatives of the Ottawa Elec- 
tric Co., which has a large body of 
shareholders, contended that the Hy- 
dro interests were selling power much 
below cost to private consumers, while 
at the same time an extra heavy 
charge was made for street lighting. 
It was contended that in this way 
hvdro made up its loss on the private 
business, It was declared to be un- 
fair, that shareholders of the Ottawa 
Company should be taxed the high 
rate for street lighting, thus enabling 
nydro to enjoy an unfair advantage 
over their own company. 


G. F. Henderson, K.C., declared thi 
power was being sold under cost at 
$13 to private consumers while the 
Street Lighting charge, paid for in 
taxes was $40. J. A. Ellis denied the 
charge that Hydro was being “milk- 
ed” while Mr. Henderson declared that 
his company would light the streets 
for half the present rates and still 
make money. Mr. Henderson at least 
desired that his company be allowed 
to tender for the street lighting of 
the city. It is now barred. 


Another unfair advantage given to 
Hydro was in the matter of taxation. 
$2,025,000 and the Hvdro at $64,768. 

Mr. Henderson called attention to 
the fact that two city aud:tors have 
complained of the Hydro selling pow- 


In beauty of ap 
of operation the McLau 


The Tobacco of Quality 


Ye LB. 


TINS | 


and in packages 


e? at $13 dnd charging so high for 
street lighting. The fact that the 
rates were so far apart, $13 to\$40 
= horse power, he considered signi- 
icant. 


mY t 14 


Mr. Ellis in discussing the question — 
of taxation declared that if Hydro 
was taxed on the same basis as the © 
company it would have to pay $9,800 
more. 


tandard 
The “Master-Four” Touring 23-35 Special $1295 


arance, dependability 


and economy 


in-Buick Master Four 


T ouring Model has established an entirely new stand- 
ard for four cylinder cars. 


Its low body with its clean straight lines accentuated 
by the high radiator and straight hood give it the long 
racy appearance that is new to cars of its class. 
Massive crown fenders add to this distinction as do 
the snug fitting shapely top and the handsome drum- 
type head and cowl lamps. ) 
And with this beauty has come a new riding comfort. The seats are deep and low. 
The steering column has been changed in position to increase driving ease and the 
gear shift lever has been raised to meet the driver's hand. A transmission lock, 
@ windshield adjustable from the inside, a transmission driven 
bumper and combination tail and stop lamp, scuff plates, dumb-bell radiator cap, 
a board and steering wheel, are among the many refinements of 
18 model. 
Material changes also have been made in motor, chassis and body construction 
which contribute still further to the wonderful performance record of McLaughlin- 


Buick products—a record that has been built up through more than 50 years of 
vehicle making. \ 


Distinctive Head Lamps 


Drum-type head lights and parking lamps are 


among the new refinements of all McLaugh- 


lin-Buick Master Models both Fours and 


Sixes 


ANT 


a 
PRICES F.O.B. OSHAWA, GOVERNMENT TAX EXTRA 


Master Fours 
23-35 Regular Touring. ... $1235 
23-34 Special Roadster . 


Master Sixes 
23-41 Touring Sedan. .... 


$2725 
joadster.... 1695 
ouring .... 1725 
Passenger . 
‘ass. Tour. 


7 Passenger .. 


23-54 Special Sport Roadster 


23-55 


LIMITED 


Touring 2375 


McLAUGHLIN MOTOR CAR CO. 


Subsidiary of General Motors of Canada, Limited, Oshawa, Ont. 


Ask about our plan of deferred payments 


12 Factory Branches from Coast to Coast—Dealers Everywhere 


GHLIN -B 


I 
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NEWS AND VIEWS FOR MANAGER 
: WINNIPEG p APER O.K.” The Free Press argues that, J. §, SUPREME COURT 


DUTY OF GERMAN 
IMPORTS BEING 


' MUCH INCREASED 


Accountant--Credit Manager 


Experienced man, with thorough know- : 
ledge of Western business conditions - 
wishes similar position in East. High- - 
est character, keen and marked execu- ( 
tive ability. 


Reply Box 71 
THE FINANCIAL POST 


Bonds secured by 
DOMINION OF CANADA 


SUBSIDY* 


POOR 
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(Continued from Page 1) 
ON BANK DISPUTE unstable condition of German cur- 


rency. It was the policy for a time 


while the main discussion in the im- 
pending revision will probably centre 
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RAISES ISSUE ON 
BANK REVISIONS 


ALBERTA RESULTS 


Thinks System Could Be 


Improved By 
Changes 


From Our Own Correspondent. 


WINNIPEG.—The Manitoba Free 
Press has taken issue with Sir Fred- 
erick Williams-Taylor in his capacity 

-as president of the Canadian Bankers’ 
Association. In effect the e Press 
argues that the bankers of Canada 
may be unanimously agreed that the 


main features of the Bank Act can- 


‘not be improved upon, but questions 
whether sense of complete sat- 

isfaction with Canada’s banking sys- 

in equal measure by the 

e banking interests may 

» expect to hear a good deal of criticism 
of the system while the Bank Act 


is itself revised and re-enacted. Be- 


tween the radicalism of the extrem- 


sists and the conservatism of the 
banking interests there is ample op- 
portunity for the reasonable discus- 
* sion of proposals looking to an im- 
provement in the service which is 
rendered the country by our banking 
institutions.” 


Concentration of banking capital 


has reached a point where it creates 


alarm in the public mind, in the 
viewpoint of the Winnipeg critic. Ar- 
guing that the public wants to see 
bank mergers stopped, the Free Press 
maintains that instead encouragement 


- should be given for the establishment 


of additional banks and particularly 
of local and district banks with rela- 


tively small capital. 


What Inquiry Shows 
- The Winnipeg paper will not, how- 
ever, be accepted as the voice of 
the Canadian West in regard to the 
Bank Act revision. Prof. D. A. Mc- 
Gibbon, of the University of Alber- 


ta, in his. recently tabled report to 
Alberta legislature shows con- 
vely as the result of an exhaus- 


- tive probe into the Alberta banking 


situation that the proposed provin- 
cial bank would never be able to 
shoulder the same burden as the unit- 
ed chartered banks have. done for the 
farmers of the Canadian West. Prof. 


McGibbon’s reports should put some- 
thing of a quietus on the clamor for 


EScustern credit threngh lecal hank ma- 


chinery. The Manitoba Free Press 

wants the revised Bank:Act to pro- 

vide facilities for rediscounting, ex- 
connection 


pressing in this the con- 
viction that “there is a good deal of 


system in which small - banks 

vi have their place. There is, 
the very large question as to 
present banks developed 

to meet the necessities of commerce 


paper money, fully meet the 


has observed 
that the great problem should be to 
revise the Bank Act so as to enable 


the banks to become as convenient 
and flexible agents for the dispens- 


ing of credit to the farming as to 
the mercantile and industrial side of 
our economic life. 
Deposits and Loans 
In regard to the western credit sit- 
uation, Prof. McGibbon’s report is 
chiefly significant for his observation 
that the united strength of the Can- 
_adian banking system has been re- 
quired to stand the strain of shoulder- 
ing the burden of the steadily grow- 
ing long and current loans running 
over one year in Alberta. “I do not 
think that any provincial institution 
could have shouldered the same bur- 
den,” he adds. It is illuminating to 
find in Prof. McGibbon’s report that 
average bank denosits of all branches 
in Alberta in 1921 approximated $61,- 
000.000. but that average loans and 
discounts in the same year approxi- 
mated $112.000,000. It is very clear 
from this data that the operation of 
the chartered banks to carry the Al- 
berta farmers during the period of de- 
pression rested largely on savings 
made elsewhere. These 
statistics alone make it entirely clear 
that Prof. McGibbon reached the con- 
clusion that a provincial bank, and 
presumably also local banks could 
not prosper. A provincial bank or 
local banks would not have the asset 
which the federally chartered banks 
of Canada have hy being in the po- 
sition to draw from deposits made 
in other parts of Caviada. In order to 
onerate, Prof. McGibbon points out 
that an Alberta provincial bank 
would entail additional borrowing 
by the provincial government, 
“This province is not in . position 
‘to finance other needs much more 
desirable than a provincial bank,” 
argues the Calgary Herald. adding, 
“It would be a serious mistake to 
give in to the demands made for 
such an institution emanating from 
the particular quarter from which 
thev come, especially when combined 
with this demand are others with a 
more or less Russian flavor for print- 
ing of provincial money.” The Her- 
ald is gratified at Prof. McGihbon’s 
find'ngs and trusts “that the Greef- 
field government will accept his re- 
port and be firm in withstanding any 
— brought to bear to ignore 


The Manitoba Free Press is fear- 


ful that parliament “will give the | Total west 


Bank Act a merely superficial over- 
hauling and then adorn it with its 


x ‘ 


Grand Total .. 
Year to date .$ 2,859,855,407—$136,459,420 46| agree to its development. 


upon the undue concentratation of 
capital and the question of the com- 
petency of our banking system fully 
to meet credit requirements of the 


country when there are minor 


questions to be considered, “such as 
the need for government inspection 
to prevent such occurrences as the 
wrecking of the Merchants Bank.” 
It is pointed out that the next ten 
years will be important and perhaps 
fateful ones in the history of Can- 


ada and “if by taking thought we 


can add to the efficiency of the ser- 


vice rendered Canada by the banks 
the opportunity should not be lest.” 

“Moreover,” continues the Free 
Press, “the bankers would consult 
their own interests by modifying 
their attitude of regarding the bank- 
ing system as the last word in hu- 
man perfectibility and joining heart- 
ily in the survey and inspection of 
the whole field of banking and credit 
which will be carried on by the bank- 
ing and commerce committee, if it 
rises to the opportunity which is be- 
fore it.” 


The New Head of 
the Union Bank 


James William Hollingworth Ham- 
ilton, who has recently been appoint- 
ed general manager of the Union 
Bank of Canada, like many another 


successful Canadian banker, began 


his life work at an early age. He 
was born in the picturesque small 
town of Melbourne in the English- 
populated Eastern Townships of the 
Province of Quebec, August 31, 1865, 
and educated at ae. College 
School at Lennoxville, Que. ‘ 
Mr. Hamilton began his banking 


career at the age of 18 years as a 
junior clerk with the Merchants Bank 
of Canada, occupying various junior 
ositions in Ottawa, Galt and Chat- 
ky After six years he entered the 
Bank of British North America. 
From his start as a general clerk o 
the staff of the Hamilton branch o 


the Bank of British North America 
he made steady progress within the 


institution, in varying capacities at 
Ottawa, London, Ont., Victoria, B. C., 
and Ashcroft, B. C., until May, 1889, 
he was appointed accountant at the 
New York Agency. He remained in 
New York until September, 1900, 
when he returned to Canada, serving 
first as accountant at Montreal until 
in November, 1901, he was given his 
first managerial. appointment at 
Fredericton, N.B. A year later he 


became manager at Quebec, remain- 
ing in this capacity for seven years. 


year later being appointed supervisor 


of Eastern branches. When the Un- 
ion Bank of Canada in 1911, Seated 
the United Empire Bank, with its 
chain of twenty branches in the Pro- 
vince of Ontario, Mr. Hamilton was 


of the Eastern branches, Two years 


later he was promoted Eastern sup- 
erintendent. In May, 1914, Mr. Ham- 


temporary charge of the 
branch there and war developing, re- 
mained in charge for a period of 
five months. 

Mr. Hamilton was appointed as- 


sistant general manager, March 1, 


1917, and removed from Toronto to 


the head office of the bank at Win- 
nipeg. He continued in this position 
until in February of this year. fol- 
lowing the resignation of H. B. Shaw, 
as vice-president and general mana- 
ger, the directors gave him the ap- 
pointment as general manager. 


Montreal 


C. L. Sivyer of the Paisley branch of 
the Bank of Montreal, has been trans- 
ferred to Brantford. 


Hamilton 
H. P. Marshall, ledgerkeeper at the 
Orangeville branch of the Bank of 
Hamilton, has been transferred to the 
branch at Port Elgin. 


Commerce 

L. E. Cuthbertson of Stratford has 
been transferred to the New York office 
of the Bank of Commerce. 

Archibald D. McLean, whose death 
occurred at London, Ont., during the 
week, was formerly manager of the Can- 
adian Bank of Commerce at that point. 
Mr. McLean forty years ago began life 
as a banker in Toronto and had been 
manager in Sarnia and Sault Ste. Marie, 
before going to London. 


.Weekly Bank Clearings 


(Infeomparison with same week last year) 
EASTERN CITIES 

Mar. &. 1923 Change 

$100.241. 960— $4,494,026 4.3 

95.463.014+4- 125,372 1 
Ottawa .. 6.996 .214+4- 227.086 4.3 
Hamilton 6,029.716+4+ 1.000.695 19.9 
Quebec 4,.983.289— 879.539 
Windsor 3.248.958 4- 237.207 
Halifax .. 2.906 138+ 71,229 2.5 
Tondon .. 2.823. 4152— 806.466 9.7 
St. John 2,638, 433 -+4- 171,078 
Moncton 1,114.381— 25.002 2. 
Kitchener .. 1,063,808 + 73.072 7.3 
Rrantford 927, 154+ 8,292 9 
Sherbrooke. . .. R36, 785— 161,222 
Peterboro’ be ats 769,276— 188.582 
Kingston . ..... 655,651— 57,434 


Montreal 
Toronto 


. ..$230.688,.720-— $4,087,310 
WESTERN CITTES 
Mar. 8. 1923 Change % 
- ++. 36,047,408— $7,444,870 17.4 
15.200,286+. 2.860.825 18.2 
4.286 6982 


Total East 


Winnipeg. . 
Vancouver . 
CI soaks 
Edmonton 
Regina .. ..... 
Victoria . ..... 
Saskatoon .. 


3.977, 257— 111.494 27 
8.118 498+. 109.99% 3.4 
1,697.519-—— ‘278.615 14,1 
1.448.849 140.400 B® 
1,022, 945— 122 206 10.64 
761.0474 87.247 5.2 
584.759 — $2478 59 
587,.9R9 +4 48920 10.0 
512. noR + 55.921 12.2 
861.681 22.125 6.5 
358/25 10,802 2.9 


* 70,100,095— $6,934,405 9.0 
soctnieciegessaaenicnininutaasiaun_oiaion agin 
. -$300,788,825—$11,021,715 3.5 


To Decide if National Banks 
Have Right To Establish 
Branches 


From Our Own Correspondent. 


NEW YORK.—The United States 
Sapreme Court is to be called upon 
to decide the branch bank contro- 
versy. The Supreme Court of 
Missouri having decided carly this 
month that the First National Bank 


of St. Louis was exceeding its powers 
by opening branches within the lim- 
‘ts of the city of St. Louis, the bank 


has decided to carry the case to the 
highest court in the country. 

This latest phase of the branch 
bank discussion which has been agi- 
tating the American* banking world 


with unusual force for over two 


years, finds both supporters and op- 
ponents of the branch bank confident 
that their particular view of the con- 
troversy will eventually come out on 


top. 
Canadian bankers have been follow- 
ing with considerable interest the 


progress of their controversy during 
ye past few months and it has been 


ratifying to them to notice the 
growing favor with which the propos- 
als of the supporters of the branch 
bank have been received in all parts 
of the country. They tell your corre- 
spondent that they have won over 
the greater part of the financial and 


banking press to their point of view 


and have managed to outmanoeuver 


their opponents, 

Local bankers apparently believe 
that United States Supreme Court 
will eventually decide that the na- 
tional banks have the right under the 
National Bank Act to _ establish 
branches within the limits of the city 


where their main office is located, 
This is the belief of the present ad- 


ministration in Washington, and is 
that of the new head of the Federal 
Reserve Board. 


Discount on Dollar 


More Than 2 Per Cent. 


There has been a slight decline in 
the value of the Canadian dollar in 
the United States recently with the 
premium on New’ York funds touch- 
ing as high as 2 7-32 per cent. and 
ranging between that figure and 1 7-8 
per cent. There has been little change 
in the position of the pound sterling 
but both francs and lira have 
strengthened. : . 


NEW YORK FUNDS 


Mar. 8—Funds opened at 1% per cent. 
premiunf, advanced to 1 29-32, and clos- 
ed at 1%. 

March 9—Opened~unchanged at 1%, 
oe ard to 1 18-16 and closed at 1 


March 10—Opening at 1 29-32 prem- 
ium funds moved to 1 15-16 at the close. 


March 12—Funds opened unchanged at 
1 15-16 and closed at 2 1-64. 

March 13—Funds opened at 2 per cent. 
premium, touched.a high of 2 1-32 and 
closed at 2 1-64. 

March 14—Opening at 2 1-16, -funds 


with the need for keeping their as-| transferred to Toronto as supervisor} advanced to 2 7-32 at the close. 


- gets liquid and handling only short 
term 


STERLING, FRANCS AND LIRE 


Sterling Francs Lire 

Demand Demand Demand 

.. 470% 6.05 4.75% 
4.70% 4.77 
4.70% "79% 


F 4 2 
4.70% -02 4.77% 
4.70 4 4 
4.69% 4 


Urges Special Stamps 


For Special Revenue 


Metcalfe, Ont., March 12, 1923. 
THE FINANCIAL POST, 
Toronto, Ont, . 
War Stamp Taxation, 

The monthly sale of inland rev- 
enue stamps as shown in the Gov- 
ernment statement, is ybt a_ true 
criterion of the amount. actually 
used and paid for war stamp tax- 
ation. 

Under present conditions, there is 
a large number of ordinary postage 
stamps used for war’ tax on checks, 
bills of exchange, ete. Being pur- 
chased through the post office, this 
revenue goes to that department and 
no doubt plays its part in building 
up the surplus it has been showing 
of late. ; 

As inland revenue stamps can- 
not be used for postage, ordinary 
postage should not be allowed for 
taxation. As it is now, the govern- 
ment is not in a position to tell 
what its revenue is through stamp 
taxation as the thousands of dollars 
of ordinary postage stamps used each 
year for this purpose, merely go in- 
to the post-office. Then again in all 
the smaller centres, the postmaster’s 
salary is generally based on his pos- 
tage sales, usually fifty per cent. 
Should he sell $200 or $300 more 
stamps yearly. allowing these were 
used for taxation purposes, he would 
get fifty per cent. of his incredsed 
sales and the government fifty per 

Had inland revenue stamps 
been used the government would 
have benefited to the extent of one 
hundred per cent. 

For the government to know just 
what it is raising through stamp 


on checks and bills of exchange. 


- We 


ELECTRIC RAILWAY PROJECT 


Construction of an electric railway 
from Duluth to the International boun- 
dary at Pigeon River, with the likelihood 
of plans to extend the line to Fort 
William, is an announcement credited 
to reliable sources by the Times Jour- 
nal, Fort William. The Pigeon River 
falls and rapids will be developed in 
connection. Engineers are now estimat- 
ing the flow. The river is an Interna- 
tional one and both governments must 


that only 50 per cent. depreciation 
from the normal value of the mark 
was to be aHowed. This was fol- 


lowed with a regulation that the in- 


voice price of German goods was to 
be based on the value for home con- 
sumption in the United Kingdom, or 
in any European country where cur- 
rency had not depreciated to such an 
extent as in Germany. Despite these 
regulations it has been the experi- 
ence of the Customs Department in 


Toronto recently, that German scis- 


sors, for instance, have been entered 
at a value in Germany comparable 
to four cents a pair in Canadian cur- 
rency. Such a basis was very unfair 
for the calculation of duty and until 
now appraisers’ hands were tied té 
some extent. Under the new regula- 


tions it is thought the appraisers will 


be free to eliminate any unfair ad- 
vantage which German goods may 
have had under this plan. 

The Customs Department gives the 
opinion that where goods are pur- 
chased through an _ intermediate 
country from Germany, such as Bri- 


tain or the United States, that the 


additional percentages outlined would 


apply unless satisfactory evidence 
could be produced showing that an 
amount not less than the amount of 
the added percentages had been add- 
ed to the German price of the goods, 
id coppe of landing charges, brok- 
rage or other such charges, 


Confirming the fact that the 50 per 


cent. depreciation allowance from 
normal value of German currency is 
no longer in effect on such apprais- 
als, the Customs Department pointed 
out that the German mark can now 
be counted at current depreciation 
from normal value. 


In view of these changes it is in- 


teresting to note the extent of our 


recent trade with Germany on the 
lines affected: ’ 

In the nine months ending Decem- 
ber, 1922, Germany was the second 
largest in volume of business done 
with Canada in clocks, our imports 
from Germany being valued at $51,- 


806, compared with $19,106, in the 
same period of 1921, and $3,523 in 
the same period in 1920. 


In the same period Germany ex- 
ported razors of all kinds to Canada 
to the value of $14.395, being second 


issued on behalf of 


ST. JOHN DRY DOCK & SHIPBUILD- 
ING CO., LIMITED 


An unconditional and irrevocable semi-annual cash 
payment is made by the Dominion of Canada to 
the holders of these Bonds, which is sufficient to 
meet fully the principal and interest of al] out- 


standing Bonds of the company. 


recommendation. 


It carries our 


, PRICE: Rate to yield 5.30% 


Established JE91 
Ottawa 


New York 


Amilius Jarvis & Co. 


st. « Montreal 
London Eng: 


FOR SALE : 
An established Fuel and Builders’ Supply Business in Central Canada; 
turn over half to one million per year, with large yard, siding, dock ¢on- 
nections, sheds, warehouse, stables, teams, and truck equipment; exceHent 


opportunity to interested party. 


* 


Apply to Box 66, THE FINANCIAL POST 


OFFICES 


TO RENT 


THE DOMINION BANK 


BUILDING 


Corner of King and Yonge Streets 


B.C. FISHING SURPLUS 


MATERIALLY HIGHER 


No Hope for Dividends as Yet 
—Competition is Very 
Ow 


~ 


B, C, Fishing and Packing Co. ex- 
perienced a better year in 1922 than 
in 1921. Surplus from operations 


|reaching $22,415 as compared with 


$314 in 1921. Dividends are not to 
be resumed. Competition from other 
countries is blamed and an attack is 


largest to the United States on the | made -on the government for this, it 


list. 

German pocket cutlery to the value 
of $19,450 was imported into Canada 
in the same period, being a consid- 


erable reduction from the value of | 


imports in the same period in the 
previous year. 


German scissors and shears to the 
value of.$10,457 were imported into 
Canada in that period, being about 


half the value of imports in the same 
period in 1921, Our recent trade 


with Germany in phonographs has 
been very light. 


being charged with responsibility for 
the high cost of packing by constant- 
ly changing regulations. The balance 
sheet shows assets as $4,624,086 as 
compared with the 1921 total of $4,- 
635,307. 

Realty, plant, etc., is shown at $2,- 
431,535 as against $2,406,263. Invest- 


ments at $281,133 remain unchanged. 
Shares in, and advances to other 


companies at $350,655, show a slight 
increase from $331,689, Inventories 


are up from $1,374,616, at the end of 
1921 to $1,415,634 at the end of 1922. 


Accounts receivable at $112,893 com. 
pare with $191,600. Cash on hand is 


down from $26,733 to $8,081. A reduc. | 


tion of $30,000 is shown in bank lo 

this account now standing at $250,( 

as against $280,000 at the end of 192 
Contingent liabilities have also been 
reduced from $90,876 to $69,385. Ac-" 
counts payable and taxes accrued 
at $58,632, compare with $62,319 


year ago. 


Produetion of Endicott Johnson Cor- 
poration is largest in company’s history, © 
close to 130,000 pairs of shoes a y 
against 125,000 in latter part of 

A year ago production was about 1 

000 pairs per day. 


BRAZILIAN TRACTION 


The January earnings statement 
the Brazilian Traction, ial 


Company shows substandi 3 
both gross and net for the month as 
compared with the same month in ; 
Gross at 18,658,000 milreis* ¢6 

with 15,032,000 for the same mon 
1922, an increase of 3,626,000, 


ing expenses are higher at~ 


compared with 6,236,000. Net earnings, — 


at 11,027,000 compare with 8,796,000, 
increase of 2,231,000 milreis. ; 


FINANCIAL STATEMENT : 


SASKATCHEWAN GREAMERY COMPANY 
OF MOOSE JAW, LIMITED 


J. A. CAULDER, 
President 


C. S$. SMITH, 
Vice President 


Directors: 


W. T. PRIDMORE, 
Sec.-Treas. 


Jos. -Mergens, Vice-President Weyburn Security Bank, Weyburn, Sask. 

W. C. McCulloch, Vice-President Geo. McCulloch & Sons, Ltd., Souris, Man. 
David Kearns, Gen. Mgr. Maple Creek Light, Power & Milling Co., Maple Creek. 
Geo. Barr, President Geo. Barr Lumber Co., Ltd., Shaunavon, Sask, 


L, J. Brazziel, President Brazziel Lumber Co., Gravelbourg, Sask, 
J, J. Galloway, Galloway, Cleary & Co., Regina, Sask. 
H. F. Stirk, President Stirk’s, Limited, Moose Jaw. 

J, E. Johnson, Manager Weyburn Security Bank, Assiniboia, Sask. 
W. W. Smith, The W. W. Smith Agency, Swift Current, Sask. 

W. R. Brodie, General Merchant, Empress, Alta. 


BALANCE SHEET as at December 3ist, 1922 


ASSETS 


Cash on Hand and in Bank. $ 6,347.92 
20,987.84 
68,284.24 
55,397.22 


Accounts Receivable 
Bills and Share Notes Rec. 
Produce and Supplies 


Real Estate, Plants and Equipment: 
$ 43,080.00 


Real Estate 

11 Modern Plants (less de- 
preciation) ..... 

Machinery 
equipment 


and Shipping 
(less depre- 


CRIT ea 6 vine ctensiens 303,641.66 


Good Will 

Deferred Charges: 

New Capital Expense 
Advertising, Ins., ete. .... 


wees 358,768.36 


$23,479.00 
1,314.77 


Bills Payable 
Due to Bank 


$151,017.22 


Mortgages and 


Accounts Payable 


on property recently purchased.... 


LIABILITIES 
$51,254.66 
15,051.99 / 
37,178.20 
——+—— $103,484.85 


Bond and Debenture Debt. 
7% First Mortgage Gold Bonds, due 
July 1st, 1929 


200,000.00 
Agreements Payable 


44,465.18 


Reserve for business profit and in- 


come taxes 


705,490.02 Preferred 


24,793.77 


$881,302.01 


Capital Account: 
Stock 
Neame). os oc 
Preferred Stock 
EGO) Ee ass 
Common... .. 


Profit and Loss Account 


19,335.52 


(First 

ge daPerie $100,000.00 
(Second 

oie emndee 294,500.00 


ctededctas 100,000.00 
————— 494,500.00 
19,516.46 


$881,302.01 


We have audited the accounts of the Saskatchewan Creamery Co., of Moose Jaw, Ltd., for the year 
ending December, 31, 1922, and certify that in our opinion the above Balance Sheet reflects the true 
financial position of the Company as at that date. 


HODGE, THOMPSON, RONALD & CO., 


Chartered Accountants. 


36-88 KING ST. E. 


-— Our wide exper- 
ience in Industrial 


Plants and Gen- 
eral Building Con- 


struction merits 


your enquiries. 


Paid Up Capital $2,500,000 
Canadian Bank Note 
Company, Limited 
' Successor to 
American Bank Note Co. of Canada 
Engravers and Printers 
Bank Notes and Cheques 
Corporation Bonds 
Stock Certificates 
Municipal Debentuges . . 
and other Monetary Documents 
Head Office and Works: OTTAWA 


BRANCHES: 


Montreal Toronto 


Building Sit 
On and near Yonge St., with 
large trees and fine views, 


one minute’s walk from the 
City Car Line. Restricted. 


$30 per foot up. . -- 


H.R. DOUGLAS 


Adel. 5070 and Bell. 69M. 


5 
Mai Buildin Z. 


8 Cumulative 
Jo Fedvamati 


Dominion Combing Mills 
LIMITED 
Write for particulars 


Dominion Development 
Corporation Limited 


805-813 C.P.R. Building 
TORONTO 


134 Jackson Bidg., Ottawa,Ont. 
1004 Transportation Bidg., Montreal,Que, 


G.A. STIMSON & 60. 


EST’D 1888 LIMITED 


GOVERNMENT, MUNICIPAL, 
AND RAILWAY BONDS” 


TORONTO 


Province of 
Quebec 


54% Bonds 


Due May 1936 
Succession Duty Free 


Price: 103 and interest 


to yield about 5.20% to 
maturity 


RENE-T.LECLERC 


Incorporated 
Montreal:- 160, St. James St. 
Quebec:- 74, St. Peter St. 


(ESTABLISHED 1903) 
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March 16, 1929 


DN OF CANADA 
SUBSIDY* 


DOCK & SHIPBUILD- 
CO., LIMITED 


and irrevocable semi-annual cash 

by the Dominion of Canada to 
hese Bonds, which is sufficient to 
principal and interest of all] out- 
of the company. It carries our 


Rate to yield 5.30 % 


Jarvis & Co. 
Bay St. q Montreal 
ronto 


London Eng: 


nied 


FOR SALE 

ders’ Supply Business in Central Canada; 
per year, with large yard, siding, dock ¢on- 
bles, teams, and truck equipment; excelent 


66, THE FINANCIAL POST 


S TO RENT 


IN 
MINION BANK 
8UILDING 


King and Yonge Streets 


S Accounts receivable at $112,893 com- 
pare with $191,600. Cash on hand is 
down from $26,733 to $8,081. A reduc- 
tion of $30,000 is shown in bank loans, 
this account now standing at $250,000 
as against $280,000 at the end of 1921. 
Contingent liabilities have also been 
reduced from $90,876 to $69,385. Ac- 
counts payable and taxes accrued 


at $58,632, compare with $62,319 a, 


year ago. 


Production of Endicott Johnson Cor- 
poration is largest in company’s history, 
close to 180,000 pairs of shoes a day 
against 125,000 in latter part of 1922. 
A year ago production was about 118,- 
000 pairs per day. 


BRAZILIAN TRACTION 


The January earnings statement of 
the’ Brazilian Traction, Light & Power 
Company shows substandial increases in 
both gross and net for the month as 
‘compared with the same month in 1922. 
Gross at 18,658,000 milreis’ compares 
with 15,032,000 for the same month in 
1922, an increase of 3,626,000. Operat- 
ing expenses are higher at 7,631,000 
compared with 6,236,000. Net earnings 
at 11,027,000 compare with 8,796,000, an 
increase of 2,231,000 milreis. 


EMENT 


ERY COMPANY 
LIMITED 


W. T. PRIDMORE, 


ident Sec.-Treas. 


Bank, Weyburn, Sask. 

& Sons, Ltd., Souris, Man. 
pwer & Milling Co., Maple Creek. 
,; Shaunavon, Sask. 

ravelbourg, Sask. 

Sask. 
aw. : 
Assiniboia, Sask. 
Current, Sask. 


ember Sist, 1922 


LIABILITIES 
$51,254.66 
15,051.99 / 


37,178.20 


$103,484.85 
i Debenture Debt. 


st Mortgage Gold Bonds, due 
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19,335.52 


200,000.00 
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Co., of Moose Jaw, Ltd., for the year 
e above Balance Sheet reflects the true 


THOMPSON, RONALD & CO., 
Chartered Accountants. 


h 16, 1922 


Accountant--Credit Manager 


Experienced man, with thorough know- 
ledge of Western business conditions 
wishes similar position in East. High- 
est character, keen and marked execu- 
tive ability. 


Reply Box 71 
THE FINANCIAL POST 


Our wide exper- 
ience in Industrial 
Plants and Gen- 
eral Building Con- 
struction merits 
your enquiries. 


Paid Up Capital $2,500,000 


Canadian Bank Note 
Company, Limited 


Successor to 
American Bank Note Co. of Canada 
Engravers and Printers 


Bank Notes and Cheques 
Corporation Bonds 
Stock Certificates 
Municipal Debentures, j 
and other Monetary Documents 


Head Office and Works: OTTAWA 
BRANCHES: 


Montreal Toronto 


Building Site 

On and near Yonge St., with 
large trees and fine views, 
one minute’s walk from the 


City Car Line. Restricted. 
$30 per foot up. 


H. R. DOUGLAS 


Adel. 5070 and Bell. 69M. 
Mail Building. 


Cumulative 
8% fisicomatie 


: Dominion Combing Mills 


LIMITED 


Write for particulars 


Dominion Development 


Corporation Limited 
805-813 C.P.R. Building 
TORONTO 


134 Jackson Bldg., Ottawa,Ont. 
1004 Transportation Bidg., Montreal,Que, 


EST’D 1888 LIMITED 


GOVERNMENT, MUNICIPAL, — 


AND RAILWAY BONDS 


36-388 KING ST. E. TORONTO 


Province of 


Quebec 
514% Bonds | 


Due May 1936 


Succession Duty Free 


Price: 103 and interest 


to yield about 5.20% to 
maturity 


RENE-T.LECLERC 


incorporated 
Montreal:- 160, St. James St. 
Quebec:- 74, St. Peter St. 


(ESTABLISHED 1903) 


G.A. STIMSON & CO. 


MONEY, BANKING 


POOR JUDGMENT 
USED IN MAKING 
LOAN TO DEALER 


Retailer With Fine Talk: 


Got Loans Which Were 
Not Justified 


In last week’s issue I had some- 
thing to say about bank loans to re- 
tailers, emphasizing that these should 
be approached with caution by any 
banker on the general ground that a 
successful retailer should be able to 
get the necessary credit to conduct 
his business through jobbers and 
manufacturers. The difficulties in 
which some bankers in the Maritimes 
have recently found themselves were 
referred to. One of these was the 
spectacular failure of a men’s wear 
dealer in St. John, the bank being 
the principal creditor. It appears 
that in this case the manager loaned 
many thousands to the dealer and the 
indications are that the latter was 
merely filling his own pockets at the 
expense of the bank and other cred- 
itors—it was a successful failure so 
far as the dealer was concerned. Some 
particulars of the case are available. 

It appears that the dealer was 
formerly in a good location but de- 
cided to move to a larger store—a 
store, however, which was no im- 
provement as to site. Business had 
been none .too good in the first store, 
and there a debt to the bank was con- 
tracted. The merchant went to the 
bank manager and pictured elaborate- 
y and glowingly the possibilities of 

he new location. The manager lis- 
tened to his extravagant talk and 
not only agreed to extend the loan 
already made, but to increase the 
line of credit. The dealer secured 
the new store by paying $3,500 a 
year rental which was $1,500 over 
the rext offer. 

In his new and too expensive loca- 
tion the retailer started a flambuoy- 
ant advertising campaign. With ex- 
cessive rent, expensive ‘advertising 
and other excessive overhead charges 
there was little chance for success. 
Had the bank manager studied the 
whole situation in a business way 
and examined into the retailer’s po- 
sition to learn the character of the 
stock he was handling, the volume 
of his business, the rapidity of his 
turnover and prospects for profits, 
he would probably not only have 
refused to extend further credit to 
finance the expansion ’referred to, 
but would have taken steps to cut 
down the loan already extended. It 
seems obvious that the bank manag- 
er did not have a true perspective 
of the business when he increased 
the loan; it is said, for inStance, that 
the dealer claimed about three times 
as much in inventory values as he ac- 
tually carried. 

The inflated venture lasted but six 
months. The manager is now find- 
ing it very difficult to justify his ac- 
tion; in fact, it would seem that he 
cannot do so on the basis of sound 
banking or sound business. 


Should Be No Favorites 


In the case of another manager in 
St. John, it appears that staff friend- 
ships, which must be carefully con- 
trolled by the banker, led to playing 
favorites and trouble. For some 
years the branch in which this man- 
ager was in charge—we say “was” 
advisedly—was known as a clique- 
operated branch. When anyone re- 
garded as an outsider was transfer- 
red into the branch he would receive 
frosty treatment until he would re- 
quest transfer or laid himself open to 
a request for dismissal by the manag- 
er, As an instance, it is mentioned 
that one of the tellers was dismissed 
at the instigation of the then man- 
ager on the ground of incompetency 
despite the fact that the teller had 
been in the service of the bank in 
other branches for three years with- 
out a demerit mark against him. The 
teller complained and filed charges 
which were found by the head office 
to be well founded. The result was 


| some drastic steps to right the sit- 
| uation in this branch. 


I hope that this does not sound too 
much like a sermon but rather a re- 
cital of fact from which a helpful 
lesson may be taken by other man- 
agers in guarding against offences 
against sound business principles and 
methods of branch banking.—J. W. T. 


Depositors As Creditors 


Editor, The Financial Post. 
Sir:— 

Regarding the article on “ ‘Banks’ 
and Banks” in your issue of Feb. 28rd. 
in which you practically state that the 
depositors in a chartered bank cannot 
lose their money even in the event of a 
failure, I was taught that the note-hold- 
ers ‘are practically insured against loss 
in the event of a bank failure but the 
dé@positors would have to be paid out of 
the Toceanils of the assets of the de- 
funct bank and if those assets did not 
realize enough, the ‘depositors would 
lose. There is evidently a confusion be- 
tween the depositors and the note-hold- 
ers, in your article. The same state- 
ment was printed in the “Manitoba Free 
Press” a few days ago. and, I believe, 
in another paper still. I am aware that 
the depositors have the protection of 
laws restricting the investments of 
banks’ funds. and the double liability of 
the shareholders, but I believe there is 
a possibility, however remote, of their 
losing their money or part of it in_the 
event of a bank failure. Will J.W.T 
correct me on this point? 

Yours ply. 


es 
Depositors tn Canadian banks have 
not the-same ‘protection as notehold- 
ers for whom provision is made by a 
special fund to which all banks con- 
tribute. The noteholders have first 
claim on the assets of a chartered 


ar 


THE FINANCIAL POST 


AND 


bank in Canada, then the Dominion 
and provincial governments rank re- 
spectively as regards deposits or 
taxes and then the depositors. It 
should be pointed out, however, that 
there is a double liability provision 
in connection with Canadian bank 
stocks and that shareholders may not 
only be called upon to sacrifice their 
investment. in the interests of the pre- 
ferred\ creditors including the deposi- 
tors but may be called upon to pro- 
vide in addition funds to the face 
value of the shares held.—J.W.T. 


Managers Should 
Shun Bootleggers 


From Our Own Correspondent. 


ST. JOHN.—The menace of per- 
mitting the whiskev smuggling gangs 
to become over intimate was aptly 
illustrated recently in the Maritime 
provinces, and it would behoove bank 
manageys to handle the accounts of 
bootleggers no differently than other 
accounts. In the casein question, 


EXCHANGI 


a bootlegger presented a check for 
25,000 at the teller’s window. 

The rule at this bank was that 
twenty-four hours notice must be 
given on all checks over $10,000. The 
cashier waived this right, and 
cashed the check on presentation. No 
untoward consequences were looked 
for as this rule had been broken re- 
peatedly. 

However, an auditor and an in- 
spector arrived at the bank one hour 
later. The cashing .of the check on 
presentation was discovered, and the 
teller lost his position immediately. 

It has been the habit of bootleggers 
to endeavor to corrupt bank mana- 
gers and tellers in many centres in 
the Maritime provinces, offering 
bribes for loans on notes, for imme- 
diate cashing of checks, and for other 
favors. The bootleggers have also 
extended invitations to bank mana- 
gers to become members of whiskey 
manufacturing and smuggling syndi- 
cates, and have held out rosy induce- 
ments. The part the managers were 
to play was to employ bank funds to 
enlarge the activities and scope of 
the gangs. 


Changing the Bank Act Will Not 
Meet Credit Need of the Farmer 


Long Term Capital Must be Supplied by Investors Just as in 
Any Other Industrial or Business Proposition 


By J. COURTLAND ELLIOTT. 


The agricultural credit problem 
promises to be the crux of the forth- 
coming revision of the Bank Act. 
But while the air reeks with panaceas 
to lessen the irritation produced by 
its alleged scarcity, there does not 
seem to be any general appreciation 
of the extent to which the banks can 
alleviate the situation. 

Many a farmer has learned in the 
last few years that farming is not 
an occupation but a business propo- 
sition and just as surely it must be 
learned that there are two credit 
problems in agriculture as in manu- 
facturing, mining or other industrial 
pursuits. There is, first, the prob- 
lem of securing long-term credit or 
investment capital, and, secondly, 
short-term credit or working capital 
—two tvpes which are separated in 
the business world and which must 
be regarded from different points of 
view whether in farming or in any 
other pursuit? 

Farming differs only in that it is 
not carried on by incorporated com- 
panies which depend on shareholders 
to supply a large part of the fixed 
capital and in that returns come per- 
iodically. The principles underly- 
ing'farm credit are, however, not rad- 
ically different from those governing 
other industrial enterprises, for credit 
is always “the coining of future goods 
into a present means of payment.” 


The Farmers’ Dilemma 

Let us look at the situation as it 
is now. With three dollar wheat in 
the discard and huge wartime invest- 
ments in land and equipment subject 
to peace-time depreciation, the farm- 
er, like any overzealous bisiness man- 
ager, has realized that the reach is 
not always as long as the grasp. 
Moreover, costs of production on 
many .farms with overvalued assets 
are not being met by dollar wheat. 
What is more natural than a demand 
for more credit to carry these heavy 
investments and to meet current ex- 
penses? 

Loan and mortgage companies, 
long without plentiful funds through 
adverse exchange difficulties in sell- 
ing debentures across the Atlantic, 
are only beginning to approach norm- 
aley and the banks are likewise only 
starting to loosen the purse strings 
after a severe period when it was 
necessary to conserve resources. 

In the meantime, under the delusion 
that “them as has” will lend their sur- 
plus funds at less than natural in- 
terest rates for such a class of bor- 
rowing provincial loan agencies of 
one kind or another have been estab- 
lished. Without considering the val- 
ue of these public organ‘zations or the 
adequacy. of other sources of long- 
term credit, it may be said with cer- 
tainty that chartered banks may not 
be expected to enter this field. Such 
long-term loans are incompatible with 
banking principles which demand that 
resources be available on short notice 
and especially so in the case of agri- 
culture where the security is so sub- 
ject to fluctuations and the nature 
of the returns so hazardous. 

How, then, can larger facilities for 
short-term agricultural credit be ob- 
tained? Fouf solutions suggest them- 
selves: 

(1) The chartering of new banks. 

(2) The revision of the lending 
powers of the chartered banks. 

(3) The establishment of local unit 
banks, 

(4) The institution of a government 
bank of rediscount. 


What Can Be Done 


The first suggestion seems unlike- 
lv. of fulfillment. As Westerners 
learned in their attempts to get the 
Great West Bank under way, the 
preparation and establishment of a 
new bank is a verv delicate operation 
and requires the best thought of ex- 
perienced financiers and the course 
of the newly-chartered agricultural 
bank in Quebec will he noted with 
interest. At best. however, new 
chartered banks could only distribute 
the funds arising from the _ pro- 
ductive activities of the Canadian 
peonle and it is not certain that they 
could be any more generous than the 
existing institutions. 

Nor does any radical revision of the 
lending powers in the Bank Act ex- 
tend much hope. _ In the end credit 
is based upon confidence in the in. 
tegrity of the borrower and upon the 
possibilities of repayment of the loan. 
The Bank Act is as liberal as is con- 


a S 


sistent with safety—even too liberal, 
it might seem, in permitting loans 
for the purchase of seed grain upon 
the security of the grain and the 
subsequent crop. Under the present 
system the credit of the borrower 
rather than the security he offers 
must be the determining factor in 
granting a loan. In other words, 
the farmer who has, overextended his 
plant cannot expect the same treat- 
ment as a conservative cultivator, just 
as the business executive who can- 
not show a safe ratio of current as- 
sets to current ‘liabilities cannot ex- 
pect a bank, responsible for the safe- 
ty of deposits, to risk its resources 
with him: 


Small Banks, High Rates 


Then there are the small local 
banks which must ordinarily pay 
higher interest rates on money de- 
posited with them and must, conse- 
quently, demand higher rates from 
borrowers. If such banks, similar 
in principle to the local country 
banks of the United States, can be 


constitutionally established, the ex- |’ 


periment would probably bring val- 
uable experience. Let it be remem- 
bered, however, that they will have 
neither the stability nor the prestige of 
the chartered banks, they will be re- 
stricted in their lending powers, they 
will be lacking in facilities through 
their decentralization, to determine 
the flow of capital, they will have to 
pay higher interest rates on deposits, 
the depositing public will never have 
the same confidence in them as is re- 
posed in the chartered banks and, fin- 
ally, Sentiment and sympathy can not 
be made the basis of loans. It may 
be a case of jumping from the fry- 
ing pan into the fire. 


A Bank of Redisc -unt 


The whole problem of investment 
credit must be considerdd as has 
been suggested fror;: a different point 
of view from that of commercial cred- 
it. In other words, borrowing on 
mortgages is an entirely different 
field from borrowing on standing. 
Would the banks be able to extend 
greater facilities for the latter pur- 
pose if a government bank of redis- 
count were established—assuming, of 
course, that the supply of available 


| liquid funds has not been sufficient 


to meet the needs of the agricultural 
community ? 

Under the Finance Act of 1914 the 
Minister of Finance is permitted to 
issue Dominion notes on the basis of 
acceptable securities deposited with 
him by borrowing banks. Virtually 
the minister has been rediscounting 
acceptable paper offered by the banks 
and the amount which has been plac- 
ed in his portfolios is prima facie 
evidence of the need of rediscount fa- 
cilities. 

If the system were regularized and 
put under the control of a competent 
board, acceptable paper could be tak- 
en and Dominion notes received in ex- 
change and be made available for fur- 
ther loans. The limit of loans in 
such a system would depend merely 
on the quality of the paper offered 
and, although the Canadian banking 
system needs no apologists for its be- 
havior in periods of crisis, the re- 
serve system would reinforce this ad- 
mirable quality. On the other hand, 
it might be objected that such.a sys- 
tem would lead inevitably to inflation 
and that it is not compatible with 
the features of asset currency limit- 
ed to paid-up capital which disting- 
uish our banking system. The first 
objection is not plausible provided 
that the loans are based upon ex- 
change transactions or reliable secur- 
ity ensuring repayment. The emerg- 
ency circulation might then be elim- 
inated and provisions regarding the 
central gold reserves altered. The 
second objection has rather more 
force, but it is possible that rigid 
lending powers might aid in main- 
taining the standing of all notes in 
circulation... Certainly, the redis- 
count bank is the one hopeful sugges- 
tion for securing an elastic credit 
supply—if the pre:ent complaint of 
scarcity for legitimate borrowers is 
justified. 


New York Times says Durant Motors 
Inc., is sending questionnaire to former 
stockholders inquiring why they sold 
stock, if they had lost faith in the 
Durant organization or if they had be- 
come dissatisfied with part-payment 
plan of acquiring stock. 
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Your Business Abroad 


With a fully equipped British and Foreign Depart- 
ment, transacting every type of foreign banking 
business, and with close foreign affiliations, this Bank 
can render you valuable service in conducting finan- 
cial affairs abroad. You are invited to write to this 
department for any information or advice desired 
about foreign markets and conditions. 


IMPERIAL BANK. 


OVER 200 BRANCHES IN DOMINION OF CANADA. 


Agents in Great Britai: ENGLA joyds 

Bank Limited, Leadon es oa = 

SCOTLAND — @ mmercis} Bank ‘of 
tand, Limited, Edinburgh and Branches. 


D—Northern Banking 
vds and Notional f cas, SRARCa 
imited ft i. ais. 


Credit Lyonn: 


MANUFACTURERS. 


We are now ready to quote some very attractive contract prices on 
coal and coke. Kindly write advising tonnage you expect to require. 


Acme Coal and Coke Co. Limited. 


C.P.R.. BUILDING 


Adelaide 5562 


TORONTO 


FALSE ECONOMY 


VErSUS 


TRUE ECONOMY 


The cost of your business stationery could be maintained 
at a low level by a selection of a cheap grade of paper 
stock, but on all sides there is abundant proof that, the 
best is always the cheapest in the long run. 


So with SUPERFINE LINEN RECORD—because the mere 
fraction of a cent—per letter—that it entails above the 
price of ordinary stationery, will ensure the finest quality 
obtainable, commanding attention and respect everywhere. 


SUPERFINE LINEN RECORD is an all rag, tub-sized, loft- 


dried paper of extremely fine texture and color—a paper 


that of itself bespeaks dignity, stability and character for 
the communication which it conveys. 


SUPERFING 
HINES 
RECORD 


Mills at St. Jerome, 
P.Q., and Ment Rol- 
land, P.Q. 


Canadian Brick Plants 
Shipping Across Border 


From Our Own Correspondent. 

MONTREAL.—Securities of the 
brick companies have been attracting 
some attention recently. This week 
National Briek stock, which is dealt 
in on the Montreal unlisted depart- 
ment, showed an advance of from 
around 14 to 17. Removal by the 
United States of the duty on bricks 
going into that country from Canada 
has made it possible for Canadian 
plants to ship large orders across the 
border, The demand from New Eng- 
land for Canadian bricks has been ex- 
cellent. : 

In connection with National Brick 
it is stated by The Financial Service 
that the bank loan has been greatly 
reduced. This‘loan of $300,000 was ar- 
ranged some time ago when it was 
found impossible to sell a bond issue 
of $750,000 that had been arranged. 
It now appears that it will not be 
necessary to issue these bonds at all. 


EXTEND PAPEK MARKETS 


VANCOUVER, B.C.—Newsprint man- 
ufacturers for the coast are extending 
their markets for kraft paper in Aus- 
tralia, New Zealand and the Orient. 


Mining Stock Quotations 


Week Ending March 13 
Sales 

Algonquin . . % 9 2500 
Apex 1000 
Argonaut... 22500 
Atlas . ‘ 67000 
Baldwin... . 40000 
eee n56 a 8 63001 
Buckingham .. L 120500 
Clifton . ... . 42000 
Castle 

Trethewey 42500- 
Chambers 

Ferland .. . A 1000 
Chaput-H ... 2000 
Coniagas . . . 2.25 325 
Cons. 

Smelters . . 1399 
Cons. West 

ee a sate 65500 
Crown 

Reserve... 109050 
Davidson 

Exrights ... 16500 
Dome Mines . ; : 2795 
Dom. 

Kirkland . . . 
Gold Reef . 
Goldale . 
Hattie... 
Hillerest, pref. 
Hollinger 


Hunton... . 
Inspiration . . 
Keorm «- .« 
Kirkland Lake 
La Rose... 
lake Shore. . 
Torriane ... 
MeKinley 
Darragh . . 
MeIntyre . . 
Mining Corp. . 
Moneta . 
Newray . . 
Nipissing . . 
eee 
Peterson 
BOO. sy. 4+ 
Porcupine 
Crown... 
Porcupine 
Tisdale... 
Preston E. 
Dome... .- 


Awarded Gold Medal, Antw 


erp, 1885 
Gold Medal, Chicago, 1893, and Le Grand 
Prix, Paris, 1900. ‘ 


The ROLLAN D 


mpany 


LIMITED - MONTREAL 


High grade Paper makers since 1882. 


Com: «+ cn 8 
Churchill... 14% 12 


UNLISTED BONDS 


‘ Bid Asked 
Abitibi Gen. Mtge. 6’s 1940 96 98 
Algoma Steel 5’s 1962 .. .. 
Amer. Sales Book 6’s 1927 

Ash. Hardware 5 p.c. 1928 
Brompton P. & P. 8% 1941 
Canada Salt 7’s 1041 .. .. 

Wm. Davies 6’s 1926 .. i. 

Dom. Iron Steel 5’s 1989 .. 
Dunlop Tire 6’s 1927 .. .. 

Dom. Sewer Pipe, 6’s 1927 
Dom. Mfg. 6’s 1938 

Eastern Car 6’s 1952 .. .. 
Gord. Iron & Fare 6’s3 1927 
Harris Abattoir 6’s 1928 .. 

H. Smith Paper 7% 1941 .. 

King Edward Hotel 7’s 1933 

K. & S. Tire 7’s 1985 .. .. 78 
L. Superior Paper 6’s 1941 103 
Marcus Loew’s 8% Notes .. 
Mattagami Pulp 6’s 1937 .. 61 
Mattagami Pulp 7% Deb... 35 
Morrow Screw 6’s 1981 .. 88 
M. Royal 8% Deb. 30% c«. 93 
Man. Power 7’s 1941 .. .. 101 . 
Neilson’s Wm. 6’s 1983 .. 96 
N. S. Steel 6% Deb. .. .. 90 
Spanish River 8’s 1941 .. 103 
Stan. Clay Pro. 6% 1942 .. .. 
Western Power 5’s 1949 .. 85 
Whalen Pulp 7% Deb. 1932. 59 
Burns P. ist Mtge, 6’s 1924°104% 
Simpson Robt. 5’s 1982 .... 85 
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EUROPE 


anagian 
acific Lner 


Sail from Montreal or Quebec—his- 
toric and romantic cities in Old 
French Canada., For two days down 
the picturesque St. Lawrence, then 
only four days on the open sea. 
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TORONTO, MARCH 16, 1923 
—————————————————————— 
MANUFACTURERS POOR ADVERTISERS 


ANADIAN manufacturers were called “poor advertis- 
ers” by Major E. G. Rogers, Chairman of the Prairie 
Division of the C. M. A., at the annua] meeting of the 
Regina branch. He referred not so much to the efforts 
to sell goods by individuals, but to the publicity which 
Canadian manufacturing receives throughout the country: 


Canadian manufacturing as.an enterprise does not receive 
the publicity that it should. For instanee, during the war 
period Canadian exports reached large figures. It was freely 
predicted that when the war was over Canada would go back 
to a country largely exporting ricultural products. But 
what do we find? We find that Canada has maintained her 
war position as the fourth largest exporting nation in the 
world, sending its products to 44 different countries. I won- 
der if the people who slam the Canadian manufacturer ever 
stop to realize the actual effort and patience, and in many 
eases serious financial loss which the Canadian manufacturer 
has had to stand in order to make this splendid record. An- 

» other thing. Canadian manufacturers are making over one 
thousand new articles in Canada that were not made in this 
country five years ago. I will leave it to you if it does not 
show splendid initiative and courage on the part of Can- 
adian manufacturers. 


Major Rogers sets out an argument regarding the 
policy of the C. M. A. which has been often advanced by 
THE FINANCIAL POST. Instead of making good-will 
for the manufacturers, by showing what industry means 
in the creation of nationa] wealth through the develop- 
ment of our resources and the employment of labor and 
capital, the association has done little through its small- 

- bore, self-appointed spokesmen but give the people to 
anderstand that because of the tariff and combines they 


\ , are. being gouged to fill the pockets of a privileged few. 


‘The result has been that politicians have not been slow 
to appreciate that it is a popular thing with the mass to 
shift the’ taxation burden to the shoulders of the manu- 
facturers without thought as to the ultimate effect on 
industry. ° 
Today the Canadian manufacturers are unpopular 
throughout the country. As a matter of fact, they have 
_ preserved for Canada a measure of prosperity and a 
market for Canadian farm products when the depression 
would have been much more serious had we to depend 
altogether upon agriculture as free-traders and farmer 
politicians in general would have it. The answer is that 
the manufacturers have been “poor advertisers.” 


APPRECIATED IN THE WEST . 
“1 run a good paper,” writes a prairies farmer, 
located at Rivercourse, Alberta, to THE FINAN- 
- CIAL POST. At the same time he regrets that he must 
discontinue his subscription, adding: “You will under- 
stand when I tell you I am engaged in that fool gamble 
‘The Farming Industry.’ ” 

It is particularly gratifying to the publishers to know 
that we “run a good paper” in the interests of the West- 
ern farmer who is today confronted with so many prob- 
lems. That statement rings true to us. We believe that 
it represents the opinion of farmers and others in West- 
ern Canada whojare regular readers of this paper. We 
set it against the complaints of professional boosters, 
politicians and home-pride editors who strenuously re- 
sent any reference to the West which does not speak of 
“bumper” crops and booming prosperity during the sum- 
mer and who then lead the chorus of protest against the 
banks and the mortgage companies trying to collect what 
is due to them in the fall. 

It is highly important to Canada’s prosperity that the 
farmers both East and West should be prosperous. East- 

ern industry is dependent to a large degree on Western 
agriculture. And it can do no good, but may do a great 
deal of harm, to tell Eastern Canada that there are 
bumper crops in the West when the conditions do not 
justify such optimism. If the farmers are not going to 
be able to meet their obligations it is well for the banks 
and the mortgage companies to face the facts; and if 
buying power is going to be curtailed there is nothing to 
be gained by keeping the manufacturers and wholesalers 
misinformed. ° 

Let us add too, that the difficulties of the farmer at 
rae se a ane many others in a like position 
again clearly show that there must stil i 
adjustment as between the profits of — Liddy = 


' cost of living, as represented by the prices of manufac- 


turned goods in which labor is the domin t 
a healthy situation is established. aan sin as 


As reflecting the spirit of the East towards the West 
we are going to break a standing rule and continue to 
send a paper to this subscriber free for six months—until 
after another crop is harvested. 


VALUE FOR OUR TAX MONEY 
(G4°VERNOR PINCHOT of Pennsylvania has startled 
the hard-boiled politicians of that state by declaring 
that: “Sound economy, the elimination of waste and bet- 
ter methods of administration can generally be made to 
bridge the gap.” He referred to the curtailment of pub- 


lie expenditure to keep it within the bounds of the budget. 


The Saturda i is ri 
L y Evening Post is right with Mr. Pi i 
ee poetical heresy declaring: i ern 
ound economy, the elimination of wast 
8 of administration can be made be bela: ie ake nen 


Diy i2 Pennsylvania but in every other 
} state of the Union, 
Right now, When we are in the grip of a wild spending mania, 


with its accompanyi i 
ying orgy of taxation, our cit 
national governments, if they were doing their ee eee 
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h le, would be striving in every way possible ‘to reduce 

a te gue at Thabend we find them hunting down new 
sources of taxation with all the ruthlessness of a bear going 
after a honey tree. And, like him, they seem quite willing to 
destroy the hive, so they get the honey. 

Easy come easy .go—was never more true than when 
applied to taxes to which might be added the idea that 
whatever goes on never comes off. Ottawa could make 
good use of the Pinchot policy. The present idea seems 
to be to spend all the money that can be raised by taxes 
and great ingenuity is being used in devising means to 
get all the honey without regard to what happens to the 
hive, ' 

Business-like administration of government means few- 
er cushy jobs; it means careful spending and efficient 
organization; it means results for the money spent, 


THE UNDESIRABLES GET IN 


THE chief exponents of the “One Call System” have 
fallen upon evil days in Canada. The L. R. Steel 
companies are in the hands of a receiver, while R, T. 
Scott is trying to efface the past by changing the name 
of his concern. 

The financial toll taken by this system of unloading 
stock has been tremendous. It has been a costly lesson 
for those who could not afford to lose. Canadian promo- 
tions can very well get along without such methods. 

Right at the present time a new venture of this nature 
is being launched. As in the past most of the seekers 
for “signatures on the dotted line” are high-pressure 
men from across the line. In this connection éne wonders 
how the immigration department lets these unwelcome 
visitors come in here to practise their art while needed 
craftsmen are barred. 

. ‘ 
PROVINCES SHOULD LOOK TO SINKING FUNDS 
Aa setsonn. intends to follow the example of Ontario 
and set up a sinking fund to pay off its non-produc- 
tive debt. British Columbia is another provirice that has 
a substantial sinking fund in the process of building and 
other provinces that have not given this pHase of pro- 
vincial finance attention may be impelled by the demand 
of the investing public, also to establish definite annual 
payments to a sinking fund. 

An argument that has often been advanced against 
the repayment of provincial debts is that the provincial 
indebtedness is really the capital stock of the public and 
as the province and its assets grow, the debt becomes 
such a small relative factor that the debt burden is small 
and is merely payment for the advantages afforded by the 
assets. This is a fallacious argument. In the first place 
it does not allow for the depreciation of the assets built 
up. In the second place it provides too easy a method for 
politicians to explain away their.enormous additions to 
provincial indebtedness. 

At the same time sinking funds are built up for non- 
productive debts, provincial treasury officials- should not 
overlook the necessity of seeing that the sinking funds 
of revenue-producing enterprises aré kept up to the 
maximum requirements. Canadian provinces have gone 
to a great extent into so-called productive enterprises. 
Many of these had best been left to private initiative. It 
is a question if public development of water power in On- 
tario for instance, and of télephonés in Manitoba was ever 
necessary. But now that the public does own these enter- 
prises it is essential that they should be managed upon a 
high plane of business acumien, and this includes strict 
rttention to the repayment in time, of all the capital lia- 
bilities which has been incurréd. 


THERE IS NO POT OF GOLD 

pe tee wide publicity throtigh the daily press ard other 

mediums reaching the great mass of thé people now 
being given to the collapse of the L. R. Steel ventures re- 
su'ts in any measure of effective education of the people 
along investment lines, some good may ultimately come of 
the disaster—disaster which has overtaken thousands 
who shotild never have taken their savings out of ‘the 
banks or have disposed of their government bonds.to back 
their faith in the erstwhile miracle man of the chain store 
business. If, too, legislative means are provided to facil- 
itate the enforcement of the laws of fraud because of the 
popular outery occasioned by the losses now sustained, 
some further good may be accomplished. 

But unless the lesson is learned and appreciated that it 
is not L. R. Steel who is so much to blame for the disas- 
ter, as the desire of the people themselves to get some- 
thing for nothing, there will be no lasting benefit, and all 
the Blue Sky laws in the world will be unavailing. 

We do not suppose that any regular reader of THE 
FINANCIAL POST invested in Steel’s projects. For 
these readers a warning was hardly necessary, but it 
was given on frequent occasions through the investor’s 
inquiries department for the benefit of new subscribers. 
As far as the public were concerned little or nothing 
could be done in this direction. The great argument of 
the “one-call” system is to show that a great opportunity 
is being offered to the small investor to pool his hund- 
reds with other small investors and make the profits 
which otherwise go to the capitalists, and THE FINAN- 
CIAL POST warnings are perhaps put forward by the glib 
canvassers as a proof that something is being offered to 
the small investor which the big interests want to keep 
for themselves. We have in mind the fervent argument 
of Bx-Mayor Church that the small investors in Toronto 
should be allowed to make money like the big fellows, 
when Commissioner Bradshaw recommended the city not 
to enter into an argument with the Oakoal Company, 
an arrangement which would have given that company a 
great stock-selling argument. 

Since the days of the Spanish bubble—perhaps long 
before—there have been recurrent schemes in which the 
people have lost their money by neglecting sound prin- 
ciples and trying to get rich over night. There have been 
the gold-brickers who have continued to find new tricks to 
fool the gullible, and there have been the investors and 
business promoters with their new ideas in which they 
may or "may not have had faith themselves. Steel had a 
new idea for raising capital. That he believed in his 
projects or not—we believe he did—makes little differ- 
ence. The people had such confidence in him that they 
gave him many more millions than he could possibly 
make successful use of. 


When another Steel comes forward with another new 
plan, appealing to those who seek miracles, there will 
be another Steel disaster unless the people learn some- 
thing of’ the principles of sound investing. 


EDITORIAL NOTES 
THE HYDRO debt may be ignored in the provincial 
budget by Hon, Peter Smith on the ground that it is 


merely “guaranteed,” but it will not be ignored by for- 
eign bankers and investors who have the’ last say in 


setting the credit rating of Ontario. 
* * ae ae 


ACCORDING TO President Tom Moore of the Trades 
and _Labor Council, legislation under the Farmer-Labor 
administration hag been very disappointing to labor men. 
Naturally. How could it be otherwise if the legislation 
was to be in any measure satisfactory to farmers? 

* * * & 

PREMIER DRURY has again taken a common-sense 
stand in declaring that propaganda for or. against the 
St. Lawrence Waterways development shall not be car- 


ried on with government funds at the expense of the 


people of Ontario. There has been in Canada far too 


much spending of everybody’s money as though it were 
nobody’s money. 


Industrial Developmentasa- 
_ Stepping-Stone to Prosperity 


Canada Should Encourage American and British Capital for 
the Creation of National Wealth and Prosperity From 
Our Natural Resources 


<citieetaphaailaenlainiadeaoatiia 
. By W. G. CATES. 


Sir Henry Thornton, in his recent 
address before the Canadian Club of 
Toronto, touched the core of Canada’s 
immediate industrial development 
problem when he stressed the import- 
ance of securing outside capital. Can- 
ada is predominantly an agricultur- 
al country, and ho sane person would 
think of minimizing the importance 
of this industry; but Canada is not 
as dependent on agriculture as it was 
15 or even 10 years ago. The de- 
velopment of minerals, water powers, 
and vast forest resources have given 
the provinces that possess these a 
new outlook. Those who knew the ex- 
tent of these resources then realized 
that it was only a matter of time un- 
t'l they would be developed; but per- 
haps none anticipated 10 years ago 
the extent to which the United States 
would be compelled to draw on Canada 
for certain products, or the extent to 
which American capital would seek 
an outlook in this country. The in- 
creased importance of the American 
factor im our development has quite 
changed the Canadian industrial out- 
look. ‘The realization of this fact 
gives the key to the Canadian busi- 
ness situation to-day. 


Diversity of Resources 


Business conditions are good in On- 
tario, Quebec, New Brunswick, Nova 
Scotia and British Columbia. Why 
is this? Because of their activity 
in mining, in the pulp and paper in- 
dustry, in hydro-electric development 
and lumbering. One might point al- 
so to the activities_of general man- 
ufacturing enterprises, which surprise 
one when the drop in the purchasing 
power of the farmers is taken into 
account. The reason is that only a 
portion of their products is intend- 
ed- for the home demand, the sur- 
prising development of our export 
trade in automobiles and accessories 
being a case in point. The people 
of Ontario know in a general way 
that their lot is a fortunate one, but 
unless they have traveled the Domin- 
‘on from end to end, they do not know 
how well off they are. The d‘versity 
of the'r resources: makes them so. 

The industrial expansion of the 
last decade has been due very largely 
to American capital. Canadians have 
had the brains. but progress would 
have been much slower. had it not 
heen for the fact that American cap- 
ital has been available at a time when 
supplies from other sources were shut 
off. It could hardly be otherwise 
than that much activity should re- 
sult from the inflow of capital from 
the south at the rate of from $200,- 
000,000 to $300 000000 a year. The 
point of chief importance is to keep 
it coming. 

It is not generally realized that the 
extent to which this inflow of Ameri- 
ean capital has steadied the business 
Ife of this country since the war. It is 
eommon knowledge that many of the 
Sest informed of our financiers and 
industrial leaders feared a severe set- 
hack following the closing down of 
the munition plants and other manu- 
facturies of war supplies. And there 
was some reason for such a fear. Be- 
fore the war Canada was importing 
capital from the United Kingdom at 
the rate of from $200,000.000 to $280,- 
000,000 a year. Indeed. during the 
five years, from 1909 to 1913, inclus- 
ive. of Canadian bond sales totalling 
$1.409.000,000, no less than $1.068,- 
000.000 were. made in the United 
Kingdom. As compared with this 
the bond sales in the United States 
during 1910 were less than $4,000,- 
000. With the outbreak of war the 
flow of capital from the United King- 
dom began to fall away rapidly, un- 
til in 1920 there were practically no 
Canadian bonds sold there at all; 
while last Vear they amounted to less 
than $1,500,000. 


American Capital Flow 

Fortunately as the flow of British 
capital dwindled, that of American 
capital began to come freely, with 
the result that last year Canadian 
bond sales in the United States touch- 
ed the $250.000.000 mark. Add to this 
other investments ard it is not im- 
probable that this ccuntry got well 
on to $300,000,000 of American 
momey in one form or another last 
vear. Indeed. during the last nine 
vears our bond sales in the United 
States have totalled $1.490.000,000, 
or at the rate of $165.000,000 a year. 
One can readily imagine what would 
have happened if this capital had 
not been available. But it was avail- 
able, and as a result Canada has ex- 
nerienced an industrial development 
that has surprised the world. 

This development can be maintain- 
ed. if the flow of capital is continued. 
In the northern nortions of Ontario, 
Quebee and Manitoba there is a rich 
hinterland. Ortario alone vossessing 
pnoss‘bly the richest gold and silver, to 
sav nothing. of nickel, fields in the 
world. Then there is the rich min- 
eral wealth of British Columbia. As 
for water powers, we stand second 
among the nations in the matter of 
notential energv. The other day 
Hon. Athanese David. the provincial 
secretarv of Quebec, told a comvany 
of Canadians and Americans in Mon- 
treal that that province had 15.000,- 
000 horse power of’ notential hvdro- 
electric enerev. and fhat onlv 10 ner 
eent. of it had heen developed. We 
should awaken to the fact that we 
are entering an electric age. and that 
fortunately we have the water powers 
that will make Canada one of the 
hrightest luminaries in it. The de- 


velopment of these alone affords an 
almost unlimited field for capital. 


Then there are our forest resources, 
which form the basis of the lumber 


e 
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and pulp and paper industries. 
Paper and Power 


Sometimes it is feared that as a 
result of the rapid expansion of re- 
cent years there may soon be over- 
production in the pulp and paper in- 
dustry, but before this results, some 
of the American concerns will have 
been forced out of ‘business by their 
more advantageously situated Cana- 
dian competitors. But there is very 
little danger of over-production in the 
development of hydro-electric energy. 
If Canada cannot use all she produc- 
es, the United States can and will. 


The obvious lesson is—make Can- 
ada’s resources known to the world. 
Publicity will pay. Conditions should 
also be shaped in such a way that 
capital will be attracted. Gratifying 
as is the flow of capital from the 
United States it will become larger 
in proportion as Canada is better 
known over there. British investors 
were pioneers in Canadian develop- 
ment, but for obvious reasons they 
have not been in a position to put 
much money out in this country dur- 
ing recent years; but the splendid 
reception recently accorded in Lon- 
don to an issue of St. Maurice Power 
bonds shows that British capitalists 
are again looking this way, and with 
the righting of exchange they may be 
expected to resume something like 
their pre-war interest. Publicity in 
the United Kingdom will also pay. 

The development of those industries 
that have their basis in our mineral, 
forest and water power resources will 
go a long way towards solving our 
great’ ra‘lway problem. More ton- 
nage all the year round is desired 
and these industries will provide it. 
But these resources will lie dormant 
if outside capital is not applied to 
them. Canada, in spite of disturb- 
ed world conditions, will experience 
unusual industrial activity if the flow 
of capital is maintained. 

Canada should also devote great- 
er efforts to the securing of Am- 
erican tourist business. Along our 
horders lies the richest country in 
‘he world. possessing 40 ver cent. of 
the world’s suvply of gold; a-nation 
of free snenders. and of great travel- 
ers. Having. both means and the 
‘nelination to travel, they will go 
somewhere, and the country with gen- 
uine attractions will get them, if it 
makes its advantages known to them. 

What has /taken place during the 
‘ast vear. and is taking place now. 
should convince rs that it is our ow 
fault -if,.in- an. industrial .sense, .the 
rerntry stands still. So it comes 
hack to acceptance of Sir Henry 
Thornton’s advice—go after capital 
for development ovurposes. and at 
y~resent this can be obtained more 
easily in the United States than any- 
where else. Events have apparent- 
‘vy decreed that for the present the 
nited States should finance Canada, 
inst as Eurove after the Civil War 
*tnaneed the United States. 

Those who have read the recent ex- 
honstive studv of the financial situ- 
ation in Canada with relation to in- 
vestment values of Canadian secur- 
ities generallv. made recently by 
John Moody, the noted American eco- 
nomist. must be convinced that the 
vresent is Canada’s eatest oppor- 
tunity in the United States. The im- 
nortant paint is to take advantage of 
it. 
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How Editors Are Made 


Toronte Globe. 


Those who seek to inspire patriotic 
feelings in the young will read with 
interest some observations made by 
J. I. McIntosh, publisher of The 
Guelph Mercury. in an address to the 
Rotary Club of that city. Back around 
the time of the Fenian Raid, George 
Pirie. then editor of The ‘Guelph 
Herald, and the father of A. F. Pirie, 
afterwards editor of The Toronto 
Telegram, was a prominent citizen, 
“He had more than a local reputation 
as a writer of lyrics.” said Mr. McIn- 
tosh. “and about the time of the 
Fenian Raid one of these was widely 
sung. The chorus ran: 

“‘Hurrah. hurrah, our country ne’er 
shall lack 

For men of courage to defend the 
glorious Union Jack.’ 

“He was one of the spirits behind 
the good old Twenty-fourth of May 
custom. when the children marched 
from the various ward _= schools 
(there was no central school) to the 
Town Hall or old Drill Shed, to oc- 
cuvy raised seats, sing patriotic songs 
and receive an orange and bun as 
they were dismissed. . Needless to 
say. it was an unusual treat to which 
they all eagerly looked forward, and 
enjoyed to the full.” ° 

Guelph’s position as a_ training 
school for editors was shown By Mr. 
McIntosh. George Pirie who died 
in 1870, was succeeded as editor of 
The Herald by his eldest son, A, F. 
Pirie, while later editors were James 
Fahey, A. W. Wright and J. P. 
Downey. H. E. Smallpiece. now a 
veteran advertising man in Toronto, 
was also at one time connected with 
The Herald. The Mercury was 
founded in 1854, and owed its origin 
to some ouestion about the extension 
of the railwav from Galt to Guelph. 
and the location of the stat‘on at 
Guelph. The late Mr. Innes was 
editor of The Mercury for 36 years 
until 1898. when Mr. -_McIntosh took 
hold. Amore the graduates of The 


Merrurv editorial staff are: John 
FB. Robinson, editor of The Toronto 


Telegram: Bert Costain. associate ed- 
itor of The Saturday Evening Post, 
eee 1 oe w oe he ee oe lle 
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Philadelphia; A. R. Kennedy, editor 
The London Advertiser, and J, W 
Tyson, editor of The Financial Pogt, 
Note:—Three of the four abe 
named men came to the MacLean P 
lishing Company, giving of their 
ity and receiving the thorough trai 
ing that specialized papers make p¢ 
sible.—The Publishers. a4 
Personals a 
JOHN S. MOORE,s manager of 
London and Western Trusts Compa; 


is yet another member of the finane 
and business, fraternity who is. vigj 


the Southern resorts. Mr. Moore is take — | 


ing a rest at Enstis, Florida. 


GEORGE H. HUNT, superintend 
Imperial Life Assurance Co, of Can 
is leaving Toronto the latter part 


March for an extended business trip te 


the coast, returning by way of 
United States. Ve 


W. W. KING, of Donovan and King 


formerly manager of the Mutual 
Assurance Co. of New York at Toronto, 
has been appointed assistant mar 

of the Montreal agency of the Sun 
Assurance Co. 


GEORGE E. ARCHIBALD, for 
erly of Sydney, N.S., has been appoint 
branch manager for the Canadian 
Assurance Co. for Nove Scotia 
headquarters at Halifax, Mr. Archib 
succeeds J. T. Wilson, who resigned 
become president and managing di 
of the Maritime Life Assurance Co, 


OLIVER A. HARPER, former man: 
of the Sterling Bank, Winni 
recently. He had resided in the W at 
City five years, being transferred th 
by his bank. Recently he had been gf 
gaged in private financial business, He 
was generally accepted as an authority 
on financial matters, on which 
he had written quite extensively. 


M. E. MANNING, who has been 
ager of the city agency of the Exe 
Life, is vacating that position to 
the company in a special capacity. H 
has had twenty-five years’ experience & 
life insurance work, during which tig 
he has built up a wide connection @ 
friends. He was formerly identifi 
with the Crown Life and‘ the Mutual 
Life of Canada. . BY 


A. B. FISHER, manufacturers’ 
of Wellington St., Toronto, return 
last week from a_ business Pa 
Europe, where he visited the Briti 
Industries Fair in London and made 
aeroplane trip to Paris. He states. 
business men in England are 
in expressing thier opinions as t 
French occupation of the Ruhr. Pri 
of many commodities in England ai 
advancing. oa 
R. 0. SWEEZEY, of Newman, Sweex 
and Company, who has been ap 
to the board of directors of the 
Sulphite Company of Port Alfred, { 
bec, according to the announcement § 
. M. Irvine, chairman of the exeé 
e, is recognized as one of the 
experts in Canada on 
ds. His wide knowledge an 
ence in wood and pulp matters sh 
prove of much value to the company. 
J. T. MeCAY, formerly manager 
Mutual Life Assurance Company 
Canada, at Edmonton, has been a 
ed western supervisor for the Domi 
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‘Life Assurance Company, 


quarters in Vancouver. I | 
handling the branch office in Va 

Mr. McCay will assist C. EB.” ti 
superintendent of agencies, in. the or 
ganization of the Prairie Provinces. & 
McCay is the vice-president of the" 
Underwriters’ Association of Cana 
for the province of Alberta. 


G. H. NICHOL, who has been 
ed manager of the city agency in & 
ronto of the Excelsior Life ; 
Company, has had a wide expe 
insurance field work extending 
many years. He spent twelve rs | 
the service of the Metropolitan Ui 
Insurance Company, the latter six | 
superintendent at London,’ Ontario. B 
left the Metropolitan to become mat 
ager for Western Ontario for the & 
able Life of New York. On a 
pany’s withdrawal from Canada he’wi 
appointed manager of the group. 
partment for Ontario of the Sun I 
and recently has been with the Oe 
minion Life. « Be 


J. H. CASTLE GRAHAM, 
secretary-treasurer of the Life 
writers of.Canada, is leaving T 
March 3list, to attend four 1 
Sales congresses at Winnipeg, Sasi 
toon, Edmonton, and Victoria ec 
tively. Mr. Graham will also visit @ 
local branches of the association @ 
cluding Vancouver, Calgary, 

Hat, Moose. Jaw, Regina, Brandon, #© 
William and Sault Ste. Marie. He expeti 
to be away abéut six weeks. E. E, Reig) 
general manager of the London Life i= 
surance Co., J. G. Stephenson, super 
tendent Ordinary Department of 
same company and G. J. A. Reany, 
erintendent of the Mutual Life 

ance Co. of Canada will also attend t 
provincial conferences. 


H. P. THORNHILL, district sales 
ager jin Montreal for the National © 
Company, who has been appointed. 
sistant treasurer of the Sun Life A® 
surance Company, is one of the 
known of the younger men in the 
ancial district. He has had a broad 
perience in banking and.~ invest? 
work for twenty years,. After 8 
ing five years with Lloyd’s Bar 
Liverpool, he came to vaneda in ' 
and joined the staff of the Bank 
British North America. He resign 
1911 and shortly after joined the 
vestment house of H. B. Stark and © 
where he remained until the Natio 
City Company opened offices in 
in 1919, when he became district s® 
manager. His wide experience in # 
ancial affairs should prove a v& 
acquisition to the Sun Life staff. 


JAMES FORSYTH. for many years 
charge of the foreign department 
First National Bank, Los Angeles, or 
recognized as one of the best po A 
bankers on foreign exchange and ¢ , 


‘Indél 


has become vic resident of Californ® 
ome ep e th 


Bank. A native of Scotland, Mr. F 
inaugurated his banking experientt 
with an indenture to the British ce 
Bank, one of the oldest in Scotland, hat 


ing been founded in 1746. He server 3 


an officer of the Nottingham an ps 
trict Bank, Nottingham, England, = 
went to the foreign department of 6” 
Banco de Londres y Mexico, os 
City. He became assistant _mansge® ‘ 
Bank of Montreal, Mexico City, es 
manager of the International ba 
Corporation’s branches on the ee 
of Panama. He came to the Firs gs 
tional, Los Angeles, in 1915. He toe 
leave of absence to the Paymaster 
partment, Canadian army, 

Chinese labor to France | = 
Lancers), liason officer, Ministry % 


Information, London, At the olose 


the war Mr. Forsyth returned 
First National, Los Angeles, a8 ! 
of the foreign department. 
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_ B.C. ELECTRIC RAILWAY 

Subscriber, Austria——Kindly give me| Atlantic has 
your opinion of British Columbia Elec-| are largely 
tric Railway. who are not r 
_ There would seem to be better con- | into longer t 
d‘tions ahead for public utilities but 
there is a factor for uncertainty in 
the attitude of the public and the 
constant demand for regulated charg- 
es on private corporations, not to 
mention the recurrent agitation of a 
more or less political cuvcanas for 


CAN. GE 
E. Z., Aus 
opinion of Cd 


. public ownership, 
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CANADA CEMENT 
Reader, i oe a 
opinion fr ral a ; 
preferred te en | death of the 
Canada Cement has faced varying | has secured 
conditions in recent years both be-| business ree 
cause of the depression in the build-| gers in sigh 
ing trade and because of the rise and | for continue 
fall of the munitions business. How-| in Canada a. 
‘with the rising cost of steel and 
lumber, ‘cement is eoming. more and-}+he 
more into general use far cons 
purposes of all kinds and with a prac- | 
tically unlimited supply of cheap raw 
material and a comparatively small 


labor factor, the company evidently Reader, Br 
i 


dred shares 
at about 20, 
last week w 
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market for 
be greatly 
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could apply f 
ancial staten 


has a good future. 


ATLANTIC SUGAR 


J. P., Toronto.—I am holding 35 shares 
of Atlantic Sugar at 28, have hold- 
ing same for quite a period and am 
getting sort of discouraged with this 
the prespests Of a) floc be aa eee 

a rise to 1 
(28) good? Or should I sell ond get| The balan 
into a good ‘stock? cers former] 

It is going to be a long wait for the | Panv, shows 
common skareholders of Atlantic; surplus of 
Sugar. It is possible though that in the | 1921. _Late 
present fairly strong general market| able. This 
you will be able to sell your Sugar} you how hog 
shortly at the price you paid for it,| dividend up 
but we would hesitate to predict for some tim 
thing further. The company is ae assets, one 6 
ing some progress now. We under-| Will and trad 
stand that the export business is re-| mon stock a 
turning a good profit, but that the | which 
competition between the Canadian 
mills makes it impossible to do much , 
more than break even on the domestic | upon trade 
business, This competition, if it keeps | trade conditi 
up, will be a bad thing for the whole | able to go 


_ Sugar industry and some of the re- | and build up 


but the pros 
not promisir 
The annu 
ending Dece 
available ve 
holder you 
are registe 


Reader, W 
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them when hk 
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You have 
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price of 55 
bonds is rath 
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a price tha 
be offered t 
than 55. 
in the price 


$500, which 
eight shares 
you would r 
ing between 


course, its 


is one of the fin- 
est reviews of Business and 
Investment conditions in Can- 
ada. It not only gives the 
facts about these conditions, 
it explains causes so that you 


may understand the whys and 
wherefores. 


I” you own Victory Bonds or 

any other investments what- 
Soever, you ought to read it 
regularly. Send now and get 
a copy. No charge. 


Royal Securities 
Corporation, = Limited 


244 Bay Street, Toronto 
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Philadelphia; A. R, Kennedy, editor of 


The London Advertiser, and J. w 


: , editor of The Financial Post. © 
= rit V | ee abins of the four above 
~ | named men.came to the MacLean Pub- 
ital for | lishing Company, giving of their abil- ‘ 
— | ity and receiving the thorough train- 
TOM —_| ing that specialized papers make pos. 
sible.—The Publishers. 


Personals 


JOHN S. MOORE, manager of the 
hat as a| London and Western Trusts Company, 
on of re-| is yet another member of the financial 
be over-| 2nd business fraternity who is visiting 

= the Southern resorts. Mr. Moore is tak- 
geet ing a rest at Enstis, Florida. 
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rill have|_ GEORGE H. HUNT, superintendent 
by their | Imperial Life Assurance Co. of Canada, 
Pood leaving Toronto the latter part of 
d Cana- March for an extended business trip to 
e is very | the coast. returning by way of the 
ion in the | United States. 
energy.| w. W. KING, of Donovan and King, 
e produc- | formerly manager of the Mutual Life 
and will. | Assurance Co. of ee York » Toronto, 
th been appointed assistant manager 
ake — athe Montreal agency of the Sun Life 
. should Assurance Co. 


GEORGE E. ARCHIBALD, form- 
oe tae erly of Sydney, N.S., has been appointed 
ratityin€ | branch manager for the Canadian Life’ 
from the Assurance Co. for Nova Scotia with 
pe larger | headquarters at Halifax. Mr. Archibald 
is better | succeeds J. T. Wilson, who resigned to 
investors | become president and managing director 
develop- | of the Maritime Life Assurance Co. 


sons they| OLIVER A. HARPER, former manager: 
on to put] of the Sterling Bank, Winnipeg, died 
antrv dur-| recently. He had resided in the Western: 

splendid | City five years, being transferred there: 

in Lo by his bank. Recently he had been en- 
ee “a gaged in private financial business. He: 
ce Power was generally accepted as an authority 
capitalists on financial matters, on which subject 
, and with | he had written quite extensively. 


ey. may be| ‘y. gE. MANNING, who has been man- 
ching like ager of the city agency of the Excelsior 
blicity in | Life, is vacating that position to serve: 
30 pay. the company in a special capacity. He 
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hr mineral, life insurance work, during which time 
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Due August 1st, 1927-1938. 
Principal and half-yearly interest (1st Feb- 
ruary and August) payable at the office of 
the City, Treasurer, Hamilton, Ont. Bonds 


may be registered as to principal. Denom- 
' ination $1,000. 


PRICE: RATE TO YIELD 5.20% 


Bonds are ready 


for immediate delivery. 
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THE. FINANCIAL POST 


Reader, Hawkesbury.—I enclose memo 
of stock holdings for your judgment. 
Is there any weak one that you would 
advise selling, or such as I might safely 
increase my holding? What other stocks 
would you recommend for investment? 
What about bank stocks? The smaller 


ones offer fair returns, There is the 
double liability of course. 


Your list of investments is a well 
selected and strong one. It has no 
outstanding weakness, It is true that 
there are one or two issues which 
some authorities believe have a tend- 
ency to perhaps wezken the whole. 
This criticism, however is levelled be- 
cause the issues are somewhat specu- 
lative. This is a fact that can well 
be condoned in face of the strong 
position of the rest of your holdings. 

We placed your list before several 
investment authorities, to get their 
views and comments on the various 
issues; all put their stamp of approv- 
al on the first two, Bell Telephone 
and Canada Cement. One of them 
put a question mark before Canada 
General Electric, but offered no ex- 
planation. This company is at pres- 
ent in receipt of big orders. Con- 
solidated Smelting was the next is- 
sue questioned. This is a concern 
that is just about facing real pros- 

perity. Many expected that dividends 
would have been resumed before this. 

No one questioned Ogilvie; one au- 
thority pointed to the tremendously 
strong position of the concern. It has 
about $5,000,000 in Victory Bonds. 


that the present price, $325, discounts ' 


— 


nominal, « few dollars a share at 
most. 

The price you mention is that al- 
lowed by the Dept. of Insurance for 
valuation of company holdings, but 
sales are at a much lower price. 


are several 
On the other hand another stated| gr 


Improving Good List 


an awful lot of good news. One man 
asked what you bought it at, remark- 
ing that the increase in a short per- 
iod has been over 100 points. The 
thought he was entertaining was that 
you might sell half your holdings if 
bought low, and have the remainder 
for nothing. He suggested, however, 
that this point be not advanced, as it 
might be that the stock might go up 
another 50 points. However, it is an 
interesting point of the’ review and 
is only given as such and is not to 
be taken as advice to sell. 

Imperial Oil is your most specula- 
tive holding, but it is in a class by 
itself as such. Hollinger may shortly 
increase its dividend. 

As to increasing your holdings, you 
are not too heavy on any of the is- 
sues and might take on more of any 
of them, or there are many other 
good issues that you might look into 
and consider. Take City Dairy pre- 
ferred at 102. Consumers Gas, 154. 
It might also be pointed out that 
you haven’t a paper issue. This 
group, however, may be more specu- 
lative than you would like. Lauren- 
tide has its power holdings as well 
as paper. Abitibi and Brompton are 
favored. You have also passed up 
one of the most important groups 


representing a basic industry, the; present market price, total 
Textiles. 


strong issues 


oup. 
Bank stocks have 


a surplus of $53,679. 


In connection with plans to increase 


cr ee oe 


On account of our climate! value, dividend rate based on 1922 

a good sound company in this trade| and return follows: 

should ever enjoy prosperity. There} of this decidedly interesting list that 

in this| is lacking, is the price at which you 

purchased, 

been bought/striking of the percentage return on 
the actual investment. 


Stock 


: Bell Tel. C 
capitalization to $110,000, it was stat- Con. Coun: P 60 102 


ed that for the two years and seven | C. ¢ Hive. C 100 89 
months of operation total earnings | ¢;,.° c 
were $62,626. It was proposed to form 


‘ 


heavily this year by conservative in- 
vestors, with the result that there 
has been an enhancement in the 
market price of most of the 
members of the group. It is true 
that the double liability feature must 
be considered, also the question of 
legislation effecting the position of 
banks. Most of these issues offer a 
fair return. So also do some of the 
loan and mortgage companies. You 
ask Specifically about five issues, 
Dominion Bridge, Canada Permanent, 
Lake of Woods, Shawinigan and Can- 
ada Locomotive. 

Dominion Bridge is now 76. From 
the nature of the business this price 
is to be considered a little high. 

Canada Permanent is sound and a 
good purchase, 

Lake of the Woods Milling is in a 
strong position. 

hawinigan is in favor. The out- 
look for this company is said to be 
decidedly bright. 

Canada Locomotives is favorably 
received in some quarters, but it is 
believed to be much the same as Dom- 
inion Bridge, in as much as it is hard- 
ly likely that the demand for new 
locomotives will be such as to keep 
the concern going full speed ahead. 
Of course repairs and_ rebuilding 
helps out materiaHy. Your Brazil is 
also an_ attractive speculation. 
Around 52 it pays about 8 per cent. 
The list holdings submitted with the 


market 


Canada’s Big 
Gold Reserve 


Surprisingly close to the 
pre-war level, the ratio 
of gold to net paper 
money is now the high- 
est it has been since 


1917. How it can affect 
investing conditions is 


thoughtfully indicated 
in the new issue of: 
Greenshields Review. 


Write for a copy to-day 


Greenshields & Co. 


Dealers in Canadian Bond Issues 
Members Montreal Stock Exchange 


Montreal: 17 St. John Street 
and Mount Royal Hotel 


Toronto: 14 King Street East 
Ottawa: Central Chambers 


the public good, would have straddled 
the fence and deserved, if not incurred, 
the contempt of everybody. 

Most of the municipalities affected 
by the Act have made provision for 
obeying the terms of the law. They 
have built or are building technical 
schools and larger high schools. ; 

Thousands of children to-day are con- 
tinuing their education who would be 
at home or at work but for the, steps 
taken by the state to give them a bet- 
ter chance in life. Politicians who 
would intervene at this stage and des- 
troy the most important educational re- 


The only point 
This would enable the 


No. of Present Present Div. Divd 
Shrs Price Mkt.Val. Rate Return 
65 121 7,865.00 8 520 
6,012.00 7 420 
8,900.00 7 700 


80 149 11,920.00 10 800 
M. & 


Smelter C 40 30 


Information under this head is given in answer to direct requests from investors who 
readers TH 
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provide it. of Wellington St., Toronto, returned 
ie dormant} jast week from a business trip to 
applied to] Europe, where he visited the British 
of disturb- | Industries Fair > Sonn and made an 
i aeroplane trip to Paris. u 
f the Haut business men in England are reticent’ 
in expressing thier opinions as to the. 
French occupation of the Ruhr. Prices 
yote great- 
g of Am-| advancing. Re 
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to them. | prove of much value to the company. 


during the| J. T. MeCAY, formerly manager of “ 
place now,| Mutual Life Assurance Company © 
+s our own Canada, at Edmonton, has been appoint- 
oa ed western supervisor for the Dominion 
pmanse. the ’Life Assurance Company, with _head- 
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ined more | ganization of the Prairie Frevinest, = a2 
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J. H. CASTLE GRAHAM, general 
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March 31st, to attend four Provincial 


of - 
e 


anager 


are 
answered by 


mail direct. We would remind correspondents that it is now necessary 


to enclose 8 cents in postage stamps to cover postage on answers direct. 


B. C. ELECTRIC RAILWAY 
' Subscriber, 
your opinion of British Columbia Elec- 


tric Railway. 


There would seem to be better con- 


| . @tions ahead for public utilities but 
He states that. 


there is a factor for uncertainty in 
the attitude of the public and the 
constant demand for regulated charg- 
es on private corporations, not to 
mention the recurrent agitation of a 
more or less political character for 


. public ownership, 


CANADA CEMENT 

Reader, Austria—Would like your 
opinion regarding Canada Cement 7% 
preferred. 

Canada Cement has faced varying 
conditions in recent years both be- 
cause of the depression in the build- 
ing trade and because of the rise and 

l of the munitions business. How- 
ever,'with the rising cost of steel and 
lumber, ‘cement is eoming more and 
more into general use for construction 
purposes of all kinds and with a prac- 
tically unlimited supply of cheap raw 
material and a comparatively small 
labor factor, the company evidently 
has a good future. 


ATLANTIC SUGAR 

J. P., Toronto.—I am holding 35 shares 
of Atlantic Sugar at 28, have been hold- 
ing same for quite a period and am 
getting sort of discouraged with this 
stock. What would you advise? Are 
the prospects of a rise to this figure 
(28) good? Or should I sell and_ get 
into a good ‘stock? 

It is going to be a long wait for the 
common skareholders of Atlantic 
Sugar. It is possible though that in the 
present fairly strong general market 
you will be able to sell your Sugar 
shortly at the price you paid for it, 
but we would hesitate to predict any- 
thing further. The company is mak- 
ing some progress now. We under- 
stand that the export business is re- 
turning a good profit, but that the 
competition between the Canadian 
mills makes it impossible to do much 
more than break even on the domestic 
business. This competition, if it keeps 
up, will be a bad thing for the whole 


_ Sugar industry and some of the re- 
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‘* Investment 
> 
IS” «5. one ot the tee: 


est reviews of Business and 
Investment conditions in Can- 
ada. It not only gives the 
facts about these conditions, 
it explains causes so that you 
may understand the whys and 
wherefores. 


- you own Victory Bonds or 

any other investments what- 
soever, you ought to read it 
regularly. Send now and get 
a copy. No charge. 


Royal Securities 
_ Corporation, - Limited 
_ 244Bay Street, Toronto 


fineries will undoubtedly suffer. The 


Austria.—Kindly give me| Atlantic has heavy debts, but these 


are largely due to English interests 
who are not pressing for funding them 
into longer term obligations. 


CAN. GENERAL ELECTRIC 

E. Z., Austria.—I would like your 
opinion of Canadian General Electric 
common. ‘ . 

Canadian General Electric has a 
particularly good record as an indus- 
trial stock. Recently the market for 
the common has been depressed owing 
to general conditions in the industry, 
and, we believe, owing also to the 
death of the president, the late Sen- 
ator Nicholls. However, the company 
has secured some very substantial 
business recently with other big or- 
ders in sight and with the prospect 
for continued electrical development 
in Canada and a widening market for 
electrical appliances and equipment 
the company’s future would seem ‘to 
be assured. 


A. MacDONALD 


Reader, Brighton.—As I hold two hun- 
dred shares of “Macdonald” purchased 
at about 20, and noted that the last sale 
last week was below 10, and that there 
has been apparently practically no 
market for same for some time I shall 
be greatly obliged if you would give 
me your opinion of this stock. Will 
you kindly advise me as to whom 
could apply for a copy of theig last fin- 
ancial statement? 

The balance sheet of Western Gro- 
cers formerly the A. Macdonald Com. 
pany, shows a profit and loss account 
surplus of $38,000 at December 31, 
1921. Later figures are not avail- 
able. This in itself will suggest to 
you how hopeless it is to expect any 
dividend upon your common shares 
for some time yet. Moreover, in the 
assets, one of the largest items is good 
will and trade marks, $3,111,722. Com- 
mon stock outstanding is $3,000,000, 
which means that the actual assets 
behind the common stock consists of 
this good will and the values placed 
upon trade marks. With improved 
trade conditions the company may be 
able to go ahead on a profitable basis 
and build up more substantial reserves 
but the prospects for the common are 
not promising. - . 

The annual statement for the year 
ending December 31, 1922, should be 
available very shortly. As a share- 
holder you will receive a copy if you 
are registered on the share ledgers. 


AMES HOLDEN 


Reader, Waterloo.—Would you kindly 
give me your opinion on the advisabil- 
ity of purchasing the new bonds of 
Ames, Holden, McCready, on the terms 
offered by D. Lorne McGibbon, namely, 
at 95 with a bonus of 100% common 
stock. As I understand the situation 
is as follows: The old bonds are quot- 
ed at 55 and are changeable for an equal 
amount of the new bonds, plus 20% 
common stock. $550 will. give $1,000 of 
new bonds plus 2 shares common stock; 
$950 will give $1,000 of new bonds plus 
10 shares common stock. From this 
reasoning, it would appear that Mr. Mc- 
Gibbon is not offering much better 
rates than can be obtained by buying 
the bonds in the market. 

The offer of D. Lorne McGibbon 
to sell new bonds of Ames, Holden, 
McCready, Limited, at 95 plus 100 
per cent. bonus of common stock is 
not at all attractive when compared 
with the present market price of the 
old bonds. Mr. McGibbon is, how- 
ever, offering the bonds to sharehold- 
ers at exactly the price he paid for 
them when he agreed to put $950,000 
into the company’s treasury. 

You have worked out the offer as 
it actually stands though the market 
price of 55 you mention for the old 
bonds is rather high. They are being 
traded in among unlisted dealers at 
a price that would enable them to 
be offered to investors at nearer 40 
than 55. This makes the difference 
in the price for a bond of $1,000 over 
$500, which means that for the extra 
eight shares of common stock that 
you would receive you would be pay- 
ing between $60 and $70 a share. Of 
course, its present value is merely 


PURITY ICE CREAM 


P. L., New Brunswick.—The Purity 
Dairy Products Co., of St. John, manu- 
facturers of Purity Ice Cream, which 
has a large sale in New Brunswick, 
have recapitalized at $299,000, assets of 
$134,000 and are establishing freezing 
stations at Fredericton and Petticodiac, 
near Moncton, with a view of enlarging 
their business. 


A report on the Purity Ice Cream 
Company, issued January, 1923, show- 


ed assets at August 31, 1922, of $134,- 
405, of which $92,472 was in build- 


business and in addition to acquire a 
milk route for the purpose of manu- 
facturing condensed milk and butter. 
A new plant was planned for the 
treatment of milk products. The dis- 
tribution of ice from the freezing 
plant was also contemplated. 

The company appears to have been 
successful in its field of operations 
and is in a good financial position. The 
success of expanding on the scale in- 
dicated would depend largely on the 
management. The investor then 
would have to consider, as a bond- 


150 
880 


2,875.00 6 
13,000.00 22 


3,040.00 7 280 
4,240.00 12 192 
5,000.00 514 275 
1,190.00 2.25 22.50 
412.50 13 19.50 


$65,654.50 $4,259.00 


CURRENT OPINIONS 


Ogilvie F C 40 325 
Steel of 

Can. P 40 76 
Bk. of N.S. 16 265 
V. Bonds 
Imp. Oil 
Hollinger 


“Cc 10 119 
30 13.75 


MR. DRURY’S COURAGE 
Toronto Star 
The nearness of a general election 


severe condemnation. 

Any criticism of the law is largely 
based upon false premises. It is as- 
sumed that the Act permits of no dis- 
crimination, whereas ample provision is 
made for homes requiring the earnings 
of children under’ 16 years of age and 
for other exceptional cases. Children 
in rural districts not adjacent to tech- 
nical schools are unaffected. Parents 
requiring their children at home are 
given special permits. And the depart- 
ment of education affords every school 
board a reasonable time for adjusting 
itself to the new conditions. 

Credit for passing the adolescent act 
must be given to the former Conserva- 


ings, real estate and equipment, $29,- 
685 in materials and accounts receiv- 
able, and $10,000 in rights and good- 
will. Current liabilities were put at 
$42,000, capital stock at $38,700, with 


resent his security, and as a share- 
holder, prospects for the success of 
the business in which he would be 
partner, 


holder, the property which would rep- | did not dissuade Premier Drury from 
- coming out flat-footed yesterday against 
the proposal to suspend the Adolescent 
Act for a period of five years. A weaker 
&/ man, one disposed to play politics with 


Practically All Gold Producers 
Prepare to Increase Earnings 


Readen Medicine . Hat.—Would _ you 
ee give me your opinion on Night 

fawk Peninsular Gold Mines. What 
do you think of Ottawa Power? Would 
it be a safe investment for a woman on 

a very limited income, and who has 
around five hundred at present for in- 
vestment? Bonds are surest I know, 
but the interest rate is more attractive 
in some of these stocks. Is there any- 
thing yielding 6% or 7% that in your 
opinion is fairly safe? I try and invest 
a small sum every few months, and as 
it does not matter so much if it is as 
safe a proposition as those which I have 
mentioned. Do you think one has a 
chance in mining stocks? What about 
Howard Smith Paper, refunding bonds 
at 7% offered by Rents & Co.? 

We enclose a copy of a report just 
prepared as an answer to another 
enquiry re Night Hawk Peninsula. 
You ask “ Do you think one has a 
chance in mining stocks?” 

The answer is yes, if carefully se- 
lected. There are a number of stocks 
on the mining list which give prom- 
ise of good return, if a person was 
to buy them and hold for a time. At 
the same time we would suggest that 
a woman speculating should confine 
such speculations to the producing 
group. 

In Porcupine there are the follow- 
ing issues: Hollinger, selling around 
$13.75 a share, par value $5, paying 
13 per cent. a year, or 65¢ a share, 
Hollinger will likely increase its div- 
idend to 18 per cent. or 20 per cent. 
when it solves its power trouble, 
which should be during the course of 
the next year. This mine is now pro- 
ducing $1,000,000 monthly and will 
soon double its capacity. It is one of 
the biggest mines known. 

McIntyre, $18.90, pays 15 per cent. 
on a par value of $5. It has proven 
ore bodies down to the 1875-ft. level, 
and will soon increase its output. 
ame of course, means increased earn- 
ngs. 

Dome Mines, $42 a share, will in July 
issue new shares, 4 new for one old. 
The par value of the present shares 
is $10 with $1 recentlv paid back. The 
new shares will have no par value. 
At the present price the new shares 
will average $10.50, and it is pro- 
posed to pay $1 per share yearly in 
dividends. 

Vipond Consolidated is not a divi- 
dend payer, nor is it now producing, 
but it shapes up like an excellent 
venture, It is well located up against 
the Hollinger and is well managed. 
It hopes to cut veins leading out of 
the Hollinger soon. Selling between 
72 and 75 cents, it is a good specula- 
tion. The property is equipped with 
a good plant including a small mill. 

Porcupine Davidson is now con- 
trolled in England. It is not pro- 
ducing. It is a property of promise 
and has a good body of ore opéned ; 
volifton at 22c is a speculation of 
some merit. Goldale the same, Neither 
are producing. 

There are many other properties 
in the camp that might be touched 
on, but the above are the leaders and 
seem to be the ones on which you 
would like information. 

In Kirkland Lake gold camp there 


are: 
Lake Shore, selling at $3.68, par 


ment, 
women do better to confine their in- 
terest to good government or munici- 
pal issues, 
these issues are the safer, but like a 
more attractive interest rate. 
are also undoubtedly aware that it 
generally works out that the higher 
the yield the more shaky or specu- 
lative is the issue. 
desire to try some other issues, you 
might look over’ the list of good 
stocks. 
Consumers Gas at around $154, par 
value $100, pays 10 per cent. 
a perpetual franchis : with t!e city cf 
Toronto which allows it to earn this 
return and to regulate its rates to 
that end. ‘ 


cent. stock. 
to be in a wonderful position and 
there should be a: 
price. 


$90 for $50 share. 
earned 15 per cent. last year and paid 
10 per cent. or 2% per cent. a quart- 
er, 
paid 2% per cent. and a bonus of 


ultimate goal is 12 per cent. 
might get this issue by careful buy- 
ing around 87. 
but it is doubtful if delivery could 
be secured. 
paying 8. per, cent., is another issue 
that many look upon as favorable. 
Howard Smith refunding bonds, 7 per 
cent., are looked upon favorably. They 
were put out by a good house, Otta- 
wa Power is too speculative. 


value $1, is producing the richest ore 
of any known mine. 
is limited until it increases its milling 
capacity. It is not a regular dividend 
payer, paying 6 per cent. in 1921 and 
4 ‘per cent. in 1922. 
creasing production is made, it is pre- 
dicted that the shares will advance 
'n value. 


Its production 


When the in- 


Wright-Hargreaves, $3.30, par val- 


ue $1, paid 15 per cent. in 1922. This 
mine will also increase its output. It 
is a speculation of promise at the 
present price. 


Teck Hughes reached par ($1.00) 


last week and then sagged a little. 
Production 
monthly. 

er and must clear off a bond issue of 
$325,000 first. 
be done soon. Recently Teck Hughes 
increased its capital $1,000,000 and 
took over the adjoining Orr mine and 
in connecting up the two properties 
by underground workings, has opened 
up rich ore. 
esting speculation at this price. 


is now about $100,000 
It is a non-dividend pay- 


However, this should 


This issue is an inter- 


Kirkland Lake Gold is also produc- 


ing but not paying dividends. 


Hattie in from Matheson, is quite 


a promising prospect, selling around 
30. Abitibi Mines, in Lightning River, 
is also an interesting prospect. 


Nipissing, $6.10; Mining Corpora- 


tion, $2.40; McKinley Darrah, 20c; 
Coniagas, $2.25; Beaver, 
Crown Reserve, 42c, are the leading 
silvers. 
paid 10 per cent. dividend, is not list- 
ed for trading as yet. 


40c, and 


Keeley Silver, which just 


In regard your mother’s 
we generally 


invest- 
consider that 
You say you realize that 


You 


But if you really 


There are many of these. 


It has 


City Dairy preferred at 102, a 7 per 
This company is said 


improvement in 
Ontario Loan and Debenture, $80 to 
This company 
For the first quarter of 1923 it 


per cent. It is believed that the 


You 
It is quoted at 85 
Bell Telephone, $121, 


| OSLER 


Stock Brokers and Financial Agents 
Members 
Toronto.Stock Exchange 
Montreal Stock Exchange 


tive administration. The duty of \en- 
forcing it was imposed on the Drury 
government. The moderation but firm- 
ness with which the government is act- 
ing is worthy of commendation. 


The 
Beginning 
of the | 
Transaction 


Before we offer bonds 
to clients, we have com- 
pleted all the work ne- 
‘cessary to the safe- 
guarding of the invest- 
ors’ interests. 
In the case of Cor- 
poration securities, this 
means a thorough investigation of secur- 

ity-xthat is fixed and liquid assets, 

\ earning power over a period of years, 

stability of the industry, ent, 

markets, and legality of the bond issue, 

We have also purchased the bonds out- 

right for our own account. 
We invite Then, too, we are in an excellent posi- 
enquiries for tion to maintain a broad market for the 
our current issue, which is an advantage in case the 
offerings. And finally we endeavor always to offer 
to clients the bonds best suited to their 
needs. 


Wood, Gundy & Company 


Toronto 36 King Street West * Montreal 
Winnipeg Toronto New York 
London, Ont. Telephone: Main 4280 London, Eng. 


OTIS & CO. 


Government, Municipal and Corporation 
Investment Securities 


Members of the New York, Chicago, Boston, 
Cleveland and other leading Stock Exchanges 
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Vice-President Bond Dealers Still Report 


Scarcity of Bonds; 
C. R. HOSMER Prices Firm 
WM. McMASTER 
CHARLES MEREDITH 
F. W. MOLSON 

HON. SMEATON WHITE 


A firm demand for bonds contin- 
ues to hold prices at the levels of 
a week ago, and dealers still report 


THE FINANCIAL POST 
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A. P. B. WILLIAMS, Secretary-Treasurer. 


Information regarding securities 
gladly furnished 
Correspondence invited. 


14 KING ST. E., - TORONTO 
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McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 


Geo. Beausoleil & Co. 


INVESTMENT BANKERS 
112 St. JAMES ST., MONTREAL. 


INSURANCE 


Promptly effected in all its branches 


| FIRE, AUTOMOBILE, ACCIDENT, LIABILITY, Etc. 


Intelligent advisory service 


HAMMOND & NANTON 


_ WINNIPEG 


OSLER, 


AT YOUR SERVICE— 


OUR OFFICES AT 


Montreal Halifax Kingston 

Moncton London St. John’s, Nfld. 
Toronto Sydney Sherbroéke 

Whether you are a client of ours or not any of these offices 

will supply you with any desired financial information on 


request. 


JOHNSTON *» WARD 


14 King Street East, Toronto 


. Montreal Stock Exchange 
Members: Toronto Stock Exchange 
Direct Wire Connections 


CAPITAL FOR NEW 
MINING VENTURES 


HAS B. E. STEEL 
HIDDEN RESERVE 
OF HALF MILLION? 


(Continued from Page 1) 
balance sheet at all it is probably 
among the reserves, but why $2,500,- 
000 should, be show® separately and 
— $500,000 concealed is not appar- 
ent. 


(Continued from Page 1) 
Lake are important. 


Crown Reserve is 
claims. 


$4,000,000 Now Shown sists of two claims. 

In the 1922 report the amount of 
$2,500,000 that had been held in sus- 
pense as a special reserve disappears 
and the sum is taken into the pro- 
fit and loss account, together with 
the additional payment of $1,500,000 
received during the year. There is 
shown as income: 

“Balance of amounts received in set- 
tlement of claims against government 
for cancellation of contract for ship 
plates, $4,000,000.” 

The president in his comments 
makes two references to the pay- 
ments, as follows: 

“.... the sum of $3,627,798.89 was 
added to the reserves for depreciation, 
exhaustion, etc., and deducted from the 
cost of properties. This amount is much 
larger than is usually reserved in a 
single year’s accounts, your directors 
having applied $2,000,000 to the amort- 
ization of the cost of the plate mill out 
of the payment received in settlement 
of the claim of the Dominion Iron and 
Steel Company for damages due to the 
cancellation of the government contract 
for steel plates.” 

“The amount carried in special reserve 
at the end of the previous year, $2,500,- 
000, supplemented by $1,500,000 receiv- 
ed during 1922 as final payment in set- 
tlement of the claim, has been transfer- 
red to surplus account.” 

In all these items and comments 
there is no reference to the fact that 
the actual] amount of the settlement 
was $4,500,000. In every case the 
shareholders get the impression that 
the amount received was $4,000,000. 


buy them but did not. 


already been started. 


workings pumped cut. 


charge. 


1,000,000 $4 shares. 


Mr. Miles is also preparing to 
start development work in the 
spring on the Skead Gold Mines. 
Some drilling has been done on this 


erty in the Walsh claims in Catrine 
Tp., East Kirkland. He has in all 
18 claims there and some highly 
satisfactory results have been en- 
countered for the work so far done. 
Mr. Miles’ operations promise to 
steadily enlarge until they wil! be 


the most extensive in all th 
of the north. et 
. 0 Se 


The Duluth-Superior Traction reports 
earnings for the first week of March 
oneeae ae ‘ $37,556 as compared with 

i or the correspondin iod i 
1922, an increase of $2,916." pre. ie 
\ 


COMING RAPIDLY 


The strike of 
the contact from the Costello and 
through these 
They adjoin the holdings of 
the Associated Goldfields, which con- 
It is understood 
that that concern had a chance to 
J. C. Rogers 
is in charge and diamond drilling has 


The Canyon Mines, Ltd., will place 
two drills on the Scottish Ontario 
and is also hav‘ng the underground 
Henry Han- 
son, formerly of the Dome is in 
. The Canyon president is 
Mr. Miles, Auguste A. Bolte is sec- 
retary-treasurer, directors are J. A. 
Griffith, Thos. W. Lawson and R. M. 
Niven. The capital is $200,000, of 


property. He has a promising prop- 


a difficulty in keeping sufficient 
offerings on their lists. Sales re- 
corded during the week were some- 
what larger than those reported a 
week ago, though still below the 
average of January and February. 
This is regarded with satisfaction 
among bond men, as the sales dur- 
ing the first two months of the year 
were abnormally high. 

Opinion is varied as to the imme- 
diate prospects of the market, but 
the general feeling is that there is 
little possibility of prices receding, 
unless a dull period would induce 
some dealers to reduce their prices 
in order to encourage buying. Such 
a movement would necessarily be 
brief and the reductions small, ow- 
ing to the increasingly large ac- 
cumulations of funds n the part of 
the large insurance and trust com- 
panies. Some feel that the improve- 
ment in industry will result in a re- 
duction of the funds of the banks 
which are now invested in bonds, As 
the improvement will be gradual, it 
is unlikely that.the banks will have 
to sell securities now held, for some 
time at least. 

The city of Edmonton sold $750- 
000, 5% per cent. 30 year sinking 
fund bonds and $37,500, 6 per cent., 
20 year instalment bonds *o a syn- 
dicate headed by Aemilius Jarvis 
& Company, at 95.77. At this price 
the money costs the city 5.80 per 
cent. The bids were: 

A. Jarvis & Co.; McLeod, Young, 

Weir & Co., and Gairdner, 
Clarke & Co. ‘ 
wood, Gundy 6 Te... iis c.. css. 95.37 
Rs Me te NOG SS ccs geeks h< 93.04 

An issue of $760,230, 54% per cent., 
10 and 30 instalment bonds of the 
city of Windsor was awarded to 
Dominion Securities Corporation at 
100.192, yielding 5.48 per cent. The 
bids were: 

Dominion Securities Corp. 
National City Co.; R. A. D 
Co., and R. C. Matthews & 
° 


Gairdner Clarke & Co. ........ 
Wood, Gundy & Co. .......... 
Nesbitt, Thomson & Co.; Bell, 
Gouinlock & C 
Anderson & 

A: E. Ames & 

A. Jarvis & Co. 

Macneill, Graham & Co., and 
Municipal Bankers Corp. .... 98.87 
On March 12, the city of Vancou- 

ver sold $275,009, 5% per cent., 15 

and 40 year sinking fund bonds to 

Wood, Gundy & Company and Pem- 

berton & Son at 99.947, the money 

costing the city practically 5% per 
cent. Alternative bids were asked 
for bonds payable in Canada and 
the United States, the bid for bonds 
payable in Canada being accepted. 

The bids, numbering thirtoen, were 

as follows: 


100.192 


90.876 
99.863 
99.815 


Can. Amer. 
Bonds Bonds 
Wood, Gundy & Co., and 

Pemberton & Son .... 99.947 100.229 
Beli Gouinlock & Co. .. 99.60 99.80 
A. E. Ames.& Co. ...... 99.574 100.99 
A. Jarvis & Co. 99.53 
Royal Financial Corp. 

Dom. SecuritieS Corp. . 
Gillespie, Hart & Co. .. 
British American Bond 

Corp.; Canadian Fin- 

anciers, and Gairdner 

Clarke & Co, .i........ 98.533 100.283 
Waghorn Gwynne & Co. 98.42 99.12 
Municipal Bankers, and 

Bain, Snowball & Co... 98.067 
Harris, Forbes & Co. .. 99.628 
Rolph Schneelock & Co.; 

Ladd & Tilton Bank, 

and Clark, Kendall & 

Co. . 
Seattle National Bank; 

Blythe, Witter & Co., 

and Carsten & Earles 98.65 
Ferris, Hardgrove & Co. 

and Union Trust Co. .. 95.57 

The town of Collingwood secured 
a price of 100.31 for an issue cf 
$27.600, 5% per cent., 20 instalment 
bonds from Macneili, Graham & 
Company, the money costing 5.44 
ver cent. The bids were: 

Macneill, Graham & Co. ........ 
W. L. McKinnon & Co. ........ 
R. C. Matthews & Co. ........ 

Dyment, Anderson & Co. ...... 
Gairdner, Clarke & Co. ........ La 
Bell. Gouinlock & Co.-........ 100.10 
C. H. Burgess & Co. .......... 100,08 
Municipal Bankers Corp. ...... 

Harris. Forbes & Co. 

A. E. Ames & Co, 

Wood, Gundy & Co. .......... 
eg ke a er ee 
Nesbitt, Thomson & Co. ...... J 
Mackay & Mackay 5. 

An issue of $40,000, 6 per cent., 
20 instalment bonds of the town of 
Georgetown was awarded to the Mu- 
nicipal Bankers’ Corporation on a 
5.60 per cent., basis at 103.37. The 
bids were: 

Municipal Bankers Corp. ...... 
Wood, Gundy & Co. .......... 
ee a ee 

An issue of $8,000, village of 
Bradford, 6 per cent., 15 instalment 
bonds, guaranteed by the county of 
Simcoe, were sold to the Municipal 
Bankers’: Corporation at 103.50, 
yielding 5.48 per cent. The bids 
were: 

Municipal Bankers Corp. ...... 
W. L. McKinnon & Co. ........ 
A. E. Ames & Co. 

Wood, Gundy & Co. .......... 
R. C. Matthews & Co. ........ 


1923 TAX RATES 
Brockville ... ... ... 38 mills 
Kitchener ... ....... 83% mills 
Thorold os: a0 00 8 eee, 40%. Wis 
Hamilton .. 32 mills 

4 


" 98.83 
98.57 


99.33 


99.408 


eee ae 


Five Millions for 


Roads of Quebec 


r Own Correspondent. 

QUEBEC.—The Government of 
the Province will shortly float the 
loan of $5,000,000 for road construc- 
tion authorized at the last session 
of the Legislature. In making this 
announcement Hon. Jacob Nicol, Pro- 
vincial Treasurer, added that here- 
after the Quebec government would 
build roads and develop the natural 
resources of the provinces out of 
current income. 


EDMONTON CUTTING 
MUNICIPAL EXPENSES 


City’s Departmental Estimates 
For Year More Than Cut 
in Two 


From Our Own Correspondent. 

EDMONTON.—The city council has 
trimmed down its departmental es- 
timates for the year from $1,351,328 
to $619,625. Not even all this amount 
will be expended unless the financial 
situation becomes easier. Additions 
to the water and sewer services, the 
electric light and power plant, and 
the telephone system form the great- 
er part of the amended list. The item 
for telephone extensions alone is 
$250,000 and will.be submitted to the 
ratepayers, who have already turned 
it down several times. So necessary is 
it, however, from a public service 
point of view, that it is to be re-sub- 
mitted. 

There will be a 20 per cent. reduc- 
tion this year on the assessment of 
dwelling houses. Just what the mill 
rate will be is not yet decided, It was 
39.70 last year and will go to 40 for 
the current year unless the Public 
School Board can see its way clear to 
cut down on its demands. 


INDUSTRIAL ISSUES 
OFFERED THIS WEEK 


Include Paper, Power, Steam- 
ship and Real Estate 
Bonds 


During the week the Royal Secur- 
ities Corporation offered $750,000, 
6% per cent. first mortgage and col-| 
lateral trust bonds of the Continent- 
al (Paper Products &émited. 
bonds are guaranteed by the Contin- 
ental Paper and Bag Mills, and ma- 
ture February 1, 1943, payable in 
either Canadian or American gold 
coin at the holder’s option. The Con- 
tinental Paper Products Limited, is 
one of the largest manufacturers and 
distributors of paper bags and other 
paper products in Canada. The com- 
pany has been operating its plant at 
Ottawa, Ontario, for ten years on a 
highly successful and profitable basis. 

An issue of $300,000, 6% per cent. 
first mortgage bonds of the Hawkes- 
bury Electric Light and Power Com- 
pany is being offered by Nesbitt, 
Thomson & Company. The bonds are 
for twenty years, maturing 1 May, 
1943. The company, which supplies 
the municipalities of Hawkesbury. 
Grenville, L’Original and Calumet. 
and the Vankleek Hill Electric’ Com- 
pany, with electric energy, has two 
plants on the Rouge River in the pro- 
vince of Quebec. 

Murray & Company are offering a 
new issue of 7 per cent. first mort- 
gage bonds due 1 March, 1933, of In- 
ternational Waterways Navigation 


BONDS 


GOVERNMENT OF 
ALBERTA IN NEED | 
OF MORE REVENUE 


The Municipalities Protest 
a Larger Levy on Their 
Citizens 


From Our Own Correspondent. 
EDMONTON.—There is a some- 


‘| what strong suspicion on the part of 


urban municipalities in Alberta that 
the provincial government will en- 
deavor to, meet its’ financial needs 
with increased taxation. Premier 
Greenfield stated before the legisla- 
ture met that no new taxes would be 
imposed, but since then it has devel- 
oped that the province’s revenue 
last year was $2,349,671 short of the 
estimate, and therefore the fear that 
the government will again seek re- 
lief in some new money-raising 
scheme, the income tax being thought 
one of the most likely: 

Representatives of the four larger 
cities got together shortly after the 
announcement of the deficit and 
agreed to protest any further tax 
burdens that might be brought for- 
ward. A conference between the 
government and the Alberta Union of 
Municipalities has been arranged for 
March 22 for: the particular discussion 
of taxation. 

The point of view of the cities and 
towns is that the present tax bur- 
dens are quite as high as the rate- 
payers can stand and that it would be 
a serious blunder to add to them. As 
a means of solving the problem for 
the province and making both its 
ends meet a little more nearly, it is 
argued that economy in administra- 
tion and the reduction of avoidable 
expenditures are the surest and safest 
plans to adopt. 


Algoma Steel Bonds 
Show 15-Point Rise 


From Our Own Correspondent. 

MONTREAL.—The showing of the 
United States Steel Corporation in 
effecting a large increase in tonnage 
is indicative of the better conditions 
in the steel industry. In Canada the 
change has been reflected in the 
better market for Lake Superior Cor- 
poration securities. On the Phila- 
delphia Stock Exchange, the common 
stock has had a sharp rise, while the 
bonds of the Algoma Steel Corpora- 
tion, the principal subsidiary which 
have been selling within the past 
month as low as 30 to 35, have risen 
about 15 points and are quoted in 
the neighborhood of 46 now. The 
low price reached was something sen-. 
sational for 5 per cent. bond that has 
not passed the interest pa nts but, 
| while the interest was being paid, 
the showing of the company has been 
such as to leave some doubt as to 
the continuance of this interest. 
There is a payment due on April 1 
and the rise in the price of the bonds 
reflects the general opinion that the 
prospects of this coupon being met 
are better than for a long time past. 
The bonds mature if, 1922 and obvious- 
ly if in’erest coupons are met in’ the 
future with promptness those who 
bought the bonds at below present 
levels have a substantial income as- 
sured for the next forty years. 


Limited. The bonds are secured by a| Quebec Expects Four 


first mortgage on the steamer “Ara- | 
gon.” which, it is stated, is fully cov- | 
ered by insurance. 

S. W. Straus & Company have been 
offering the serial bonds of the West- 
inghouse Building of New York. The 
bonds are secured by a first mort- 
gage on this building and bear inter- 
est at 6 per cent. They bear varving 
maturities from 1926 to 1939. It is 
understood that this issue has found 
favor with a considerable number of 
Canadian investors. 


Southern Canada Power 
Plans 30,000 H.P. Dam 


| 


From Our Own Correspondent. 

MONTREAL.—It will probably be 
autumn before the Southern Canada 
Power Company gets its large power 
development at Hemmings Falls un- 
der way. Tentative plans have been 
prepared and call for a 30,000 horse- 
power development. The site of the 
proposed storage dam is near Drum- 
mondville, Quebec, on the St. Maurice 
River. 

This development is being made 
owing to the increasing demand for 
power in the Eastern Townships and 
in addition to the natural growth of 
their market, the company has a con- 
tract to deliver 10,000 horse-power to | 
the Shawinigan Company. 


Millions From Liquor 


From Our Own Correspondent. 


Wm. Davies Co., Inc. | 
6% First Mortgage Bonds. 


Due ist November, 1942 
Price: 99 and interest, 
' Yielding 6.09%. 


R. C. MATTHEWS & CO, 
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BOND DEALERS 
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GOVERNMENT AND MUNICIPALBONDS — 
MSKinnon Bldg. Toronto! 
Telephone e1.3870 


McDonagh Somers | 
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Government and 


Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 


Municipal Bonds an 
grade Corporation 
ities. 


TORONTO 


MONTREAL.—Provincial revenues 


from liquor sales are still upon a 
very substantial basis. It is estim- 
ated that the 1923 profits of the 
liquor commission will total about 
$4,000,000. This is in line with the 
record of the past. Quebec has been 
spending larger sums upon educa- 
tion and highways than prior to the 
coming into force of these new liquor 
| laws and the increased revenues have 
| also made it unnecessary for the 
province to borrow heavily. The pro- 
vincial debt is likely to show a con- 
siderable decline rather than a move- 
ment in the other direction. 

| here is actually an increase in 
the liquor business due it is said to 
three causes: growth in population 
and the tourist traffic, the bigger 
derand for wine and the complete 
ciiecking of bootlegging in the pro- 
vince, P 


ALBERTA’S REDUCED DEFICIT 


A statement of the public accounts 
of the Province of Alberta, as tabled 
in the legislature, shows a deficit of 
$1,910,302 for 1922, as compared 
with $2,118,209 in 1921. The net 
revenue increased by $837,943 and 
the expenditure by $630,036. 


BOND MOVEMENTS OF THE WEEK 


Week Ending 
Int. Due Range 
Rate Year High 
Yield 


BONDS— 


Bell Telephone 1925 5.10 
Ced. Rapids 1935 6.25 
Can. Locomotive .. .. 1951 
Can. Cement 1929 
Can. Cottons .. ..... 1940 
Cons. Rubber 1946 
Dom. Canners 1940 
Dom. Iron 1929 
Dominion Coal 

Montreal May .. .... 

Montreal Power 

N. S. Steel 

Montreal Trams. 

Penman’s 

Quebec Rly. 

Steel of Can. 

Wabasso 

Wayagamck 

West Kootenay .. .. 

Winniveg Elec. 

Wer Loan 


S 
~ 
~ 


106.25 
101.10 
101.10 
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1922 Range 1928 Lates Price Week 
Low High Low Ask Bid High 


97% 100% 99% 99% 
91%, — 91% 061% 

o 6% — gf 0 
4100 — 100% 101 
Ss 6 — 

% 100% - 101% 102 
95% 97 98 
92% 9 % 


End 
Low 


921% 
87% 
92 
95% 
3% F g 7 75 
97 5 Of — 100 100% 
8914 94 — 91 92 
11% 85 My 84% 84% 85 
8914 98 ¢ 98 — 98 
88% 9414 911%, — 911% 91% 
96.10 100.80 99.10 ..... 100.70 100.80 
96.25 101.80 99.80 101.50 101.80 101.50 
99.50 103.30 101.25 103.15 102.75 103.30 
98.75 100.95 100.25 100.60 100.40 100.70 
98.00 101.40 100.25 100.95 100.55 101.00 
99.75 103.25 102.35 103.40 103.25 103.25 
101.25 106.70 104.40 106.25 106.00 106.35 
98.80 103.90 101.80 102.90 102.85. 103.00 
103.00 108.35 106.50 108.35 108.10 108.35 
99.40 102.80 101.00 ..... 102.40 102.60 1 
99.70 108.00 101.00 102.60 102.30 102.70 


/ 
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! Right Now o 
Is the Time to Buy 
Good Corporation Bonds 


If you have watched the rise in the Bond 
market, you have seen the great advance in 


Government and Municipal Bond prices and ‘ 


the substantial appreciation in- Corporation 
Bond prices. 


.We think that Government and Municipal 


Bonds will not advance much further, but we 


do think that good Corporation Bonds will go 
higher. 

We recommend investors to sell securities that 
now show them a substantial profit and_re- 
invest in Corporation Bonds at present prices 


and “hold” for a further profit. 


Write for our list of offerings. 
There are some _ exceptional 
“buys” on it; and we will sug- 
gest profitable “trades” for you. 


INVESTMENT BANKERS 


are 


of vital importance 
Write for Latest News 


Credit 


Insurance 


Prevents F rozen Credits 


HE uncomfortable experience with 
“frozen credits” wnich accompanied 
business deflation in 1920 and 1921 need 
never be encountered by merchants who 


secure the protection of 


CREDIT INSURANCE 
in the 


WORLD’S LARGEST 
SURETY COMPANY 


Policyholders in the National are guaran- 
teed against all losses in excess of the nor- 
mal average, and, in addition, waste of pro- 
fits is prevented by THREE DISTINCT 
AIDS to Collections, afforded FREE, 


Write for particulars or telephene for our 
representative to call on you. * 


NATIONAL SURETY 


COMPANY 


CLARENCE F. SMITH, Managing Director. 
Head Office: 120 St. James St., Montreal. 


Credit Insurance Department: 
Room 1410, C.P.R. Building, Toronto,-Ont. 


Telephone: Adelaide 6503. 
JOHN S. FERGUSON, General Agent. 


ACKENZIE & CO. LIMITED 


326 Transportation Bldg. 
MONTREAL, Que. 
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MONTREAL DODGES 


CHANGES NEEDED 
IN TAX SYSTEM 


Despite Recommendations 
of City Treasurer, ‘Laissez 


Faire” is Policy 


From Our Own Correspondent. _ 
MONTREAL.—It is hardly likely 
that there will be any change in the 
taxation system in the City of Mon- 
treal this year, although suggested 
improvements have been offered from 


time to time. In hisJast annual re- 


port the city treasurer pointed out 
that the city still relies upon the same 
sources of revenue as fifty years ago, 
although conditions have changed 
very much since then. But the city 
administration is still dodging the 
problem and will likely continue its 
policy of “laissez-faire.” 


In Montreal, the chief source of rev- 


enue is the realty tax of 1.35 per cent. 
of the assessed valuation of real es- 
tate. This tax rate remains un- 
changed from year to ‘year, the last 
increase being in 1918. Prior to that 
time the rate was 1 per cent. The 
second important source of municipal 
revenue is the water rates, Montreal 
does not follow the practice of most 
cities in selling its water to citizens 
at cost. On the other hand the water 
rates are very high; higher even than 
in New York City where water is 
pumped a distance of nearly a hun- 
dred miles from the Catskill moun- 
tains. In Montreal the owner or ten- 


ant of the building pays 4 per cent. 
of the rental value each year as a 


| water rate and in the case of the 


average home this works out at about 
three times the water rates in Toron- 
to, for instance. In the case of factories 
meters are in use, but it is provided 


that the amount paid for water 
should not be less than the percentage 


of the rent or rental value. The third 
important source of revenue 1s the 
business tax. This amounts to 8% 
per cent of the rental value of all 
business premises. with special rates 


for hotels and a few other classes, 


The city levies amusement tax and 
bachelor tax, and derives a certain 
revenue from licenses, but the above 
are the main sources of revenue. 
Difference in Tax System 
It_ will be noted that these taxes 
are in the main fixed taxes and an 


increase in. revenue can only be ob- 
tained by a large increase in assess- 
ment and rentals in the city. In To- 
ronto, Winnipeg, Calgary, Vancouver 
and most other Canadian cities, the 
tax rate is variable and is adjusted 


to provide from the assessment just 


as much money as the city requires 


for expenditures that are carefully 
estimated and planned. In_ short, 
Montreal must cut its garment to fit 
its cloth. Toronto and the other 
cities. buy enough cloth for the gar- 


ments they wish to make, The Mon- 


treal system is not without its dis- 
advantage particularly as this city 


surrounds two self-contained munici- 
palities of some wealth, Outremont 
and Westmount. Many of Montreal’s 


wealthy people live in Westmount. 
Westmount city finances are there- 
fore in a very healthy condition and, 
if anything, the city suffers from a 
surfeit of income that has been ex- 
pended in fine buildings, street light- 
ing system, étc. Montreal on the 
other hand is without the taxation 
that could be derived from these 
wealthy citizens and homes and must 
still keep up the newer and less 
wealthy suburbs. Thus the city is 
sometimes pressed to carry out all 
the projects it has in mind with the 


revenue it-is able to get by the pres-' 


ent system of taxation. 
Changing Business Tax System 


It has long been felt that the pres- 
ent system of levying the business 
tax-in Montreal is inequitable, A 
firm that is in a position to do a 
large business in a compact office 
space, pays a much smaller propor- 
tion of taxes than a firm that re- 
quires a very large space for a pro- 
portionately smaller turnover. In On- 
tario this was gotten around to some 
extent by having a graduated per- 
centage of the total assessment sub- 
ject to business tax. Even this was 
not satisfactory to some assessment 
commissioners in Ontario and they 
had the laws changed so that they 
could tax all the income of an indi- 
vidual in excess of the amount of his 
business assessments. Montreal 
though has no income tax and now 
regrets, exceedingly the fact that it 
did not abstract for itself years ago 
the privilege of taxing incomes. P. 
Collins, the assistant city treasurer 
of Montreal, remarked last year in 
his report: “Taxation on income and 
other kinds of personal taxes have 
been levied not only by the govern- 
ments of the different provinces, but 
havé also been adopted by the Feder- 
al Government as a means of raising 
revenue, In fact, most of the Fed- 
eral revenue will soon be raised by 
direct taxation which is levied for 
the most part on dwellers in cities. 
So that the tax payers have not ben- 


CIVIC AND PROVINCIAL FINANCE 


elected iis opportunity this dre: REGINA DEMANDS 

tion, unicipal taxation is levie 

for service and is only justified by FEDERAL HELP IN 
REGARD TO TAXES 


such service and per contra service 
by the municipalities should be paid 
for by all those benefiting thereby.” 
Wants 


How Taxes Figure Out 
‘ihe present Laxation in Montreal 
iigures Out al 1672 Mills ON assessed 


Vasualion, 10 WS MuUSt be adaed 
Schoo: taxes Waich amounts to iv 
miuus in tne Case OL ULatholics; 12 From Our Own Correspondent. 

mills IN the cuse O1 roLtestants, and REGINA.—Taxation problems 
44 Mlus 1n the case ot incorporatea| from a municipal standpoint have 
companies. And to arrive at a tair | reached the pitch where the authori- 
comparison w.tn 1oronto or otner| ties are calling for federal help, In 


Vanaaian cities, there should be ada- | this connection, the Regina city coun- 


ed a large part ot the water rates; | cil want: 


nail at ivast lor that proportion o1|, 1. A proper division of responsibility 


we total water income, roughly tig- nin ponds porions: owe — 
; ; : ; c : in regar i- 

uring, 1S pald oul in Charges 10r Une | tures in connection with heapitaln ede 

wates aepartment and the ovtner halt | cation and other public services. 

48 net ancome to the city. 5 2. What should be the sources of rev- 
4n any comparison o1 taxation be- | enue alotted to each taxing authority? 


tween cities tne methods of assess-| Members of the city council de- 
ing musi he taken into consideration. | Site a full discussion of the entire 


Wane in beth Montreal and Yoronto | taxation question by provincial and 
it 18 presumed tnat assessments are | federal representatives, with a view 
made at ,4uU per cent.~or real val-|—if necessary and advisable—of in- 
ues, tne actuai working out of the | vestigating the whole question by a 
system 1s aililerent in both cities. Un | COmmission, to consolidate present 
“ue waole, assessments in ‘oronto| methods and systems of assessment 
are Irom Zod lo 56-4/8 per cent, hign- and collection. 
er in ‘Loronto than in Montreal, it One of the most vexatious ques- 
18 Stated by those in a position to| tons in connection with taxation at 
know.  usiness taxes are naturai-| the present time is that which con- 
iy much iower under tne Montrea:| Certs the income levy. In Regina, 
scheme 1n tne case of the majority oi residents pay both a federal and mu- 
vusimesses and, of course, tnere is| "cipal income tax, the basis being 
no income tax 1n this city. Whetnes identical in both cases. : 
vr not tnese tnings will come is up to The action on the tax question 
une city aaministration waicn des.res | follows closely along lines proposed 
iurtner reverfue tor Montreal put is|@ Short time ago by the civic au- 
aot prepared to give the question any | ‘horities of Edmcntc .. 
serious thought. The Local Government Board has 
sccchdcic naib eakshiaueciipiladeg lip gti been — a expenditure 
ing ; for public works amounting to $183,- 
A Warn Against 978, which practically ) represents 


Buying Indian Bonds} about one half the money to be 


Reports that indians on the Six | Spent in this connection by the city 


Nations Reserve at U: weken are| uring the present’ year on capital 
attempting to 1lvat a pond iss e tor| account. The items included in the 
$1U,UUU, in de.ominations or  giu | above total are as follows: Sewer 
and }oU due in Jzuuary, 1428, ure house connect:ons, $14,000; water 
not taken seriousiy by bond men. | house connections, $31,862; water- 
from tume to time, agitators on tne| Works, $26,402; No. 1 pumping 


ceserve suggest such a means ot | Plant, $49,214; street railway, $36,500; 


securing money, 4t 18 poited out | Storm sewers, $26,000, 
chat there 1s no autnorita.ve ! dy The paving programme for the 


Revenue , Sources 


To Be Clearly 
Understood 


io d»> this or to ceal w.tn Linanciai] year, not yet completed, will involve 
matters of this sort at all. the expenditure of between $163,738 
4t was proposed to otier as secu-| and $178,083, according to Whether 
rity the capita: 1unds or the tripe,/ standard width or narrower guage 
which are on ageposit with tne DVo-| streets are provided for, 
minion Government at Utkawa, 
hese arapunt tu seven hundred thou- ——SS 
sand doilars. ine proposal has Tenders and By-Laws 
orought tortn a warning trom Dun- 
can Campoetl Scott, deputy super- 
senate oL ingian attairs that the TENDERS WANTED ~ 
indian~ Act speciaily prohibits the arch 25, Township of Teck.—$50,000, 
indians 1rom pleaging these tunds, H ae debentures, Malcolm 
and that the vominiun government | zimPei>, ireasurer, Twp. of Teck, 
will in no way guarantee investors March 19, Kenogami, Que.—$100,000. 
in such bonds. 6%, 25-instal. debentures. A Roche, 
SS eee **April 7, Toronto Twp.—$40,000, 5%% 
~ s Apri , Toronto < 4 s . 
Hawkesbury Electric Co. 30-year, school debentures. K. R. Ken- 
Sells $300,000 of Bonds} »edy, Clerk, Dixie, 
March 21, Salaberry de Valleyfield, 
re Que-—$130,000, Bate, 5, 48, 15, 20, 25 
- e bi, ee le, Clerk. 
MONTREAL.—Hawkesbury Electric | “"March 20, Hudson, Que> $10,000, 6%, 


From Our Own UCorrespundent. 


lagnt and Power Company, wnich re-} 10-year, school debentures. H. C. Lane, 

centiy cailed for redemption of 9$52,-| Sec. of School Commissioners. * 

5uv of first mortgage bonds out- Com 420208, Oe re Soe School 
. ; om.— $39,300, 6%, 10-year bonds. 

standing, has createa another first March 19, Montreal Protestant Board 


mortgage bond issue of $3U0,0UU.| of gop 5 
With tne funds derived the tormer < Com-—$1,500,000, 5%, 90-year 


smail issue has been redeemed, $125,- March 19, Kenogami.—$100,000, 6% 
vuu of maturing debentures are pro-| serial bonds. 
vided for and auditional working cap- BY-LAWS ‘TO BE VOTED ON 
ital is obtained. ‘ March 20, Peterborough.—$75,000 for 
the new bonds, bearing 6% peér| electric light purposes. 
cent, interest and maturing in ZU} March 21, Chatham.—$15,000 for con- 
years are being offered by Nesbitt, struction of memorial monument. 
fhomson and wo. to yiela 6.5U per SASKATCHEWAN 
cent, List of authorizations granted by the 
‘ine .company’s plants are on the/| local government board from February 
Rouge Kiver and supply towns in| 24 to March 3, 1923. 
the Uttawa valiey. tixed assets ot| _ Schools—Grace, $3,200; Obthorpe, §$2,- 
the company against this issue ot| 300; Dubuc, $8,000; Thorneycroft, $2, 
es eae. renee 000; Carrot River, $500; Ashdown 
$300,000 were $671,736 at December $4,300; Saskatoon, $3,300. — 
31 last, but were estimated to have Telephones.—Englefeld, $2,600. 
a replacement value of $/050,00U.| Debentures reported sold from Feb- 
Karnings tor five years ended De- ruary 24 to March 3, 1923. 
cember 31, 1922, were, betore ae-| Schools.—-St. Mary, No. 4487, $3,500, 
preciation, 2% times interest re- a ee 5 ee ne 
ia 5 eg; asswood, No. ; ear Os 
quirements on the present offering. Bored & Gn. Sesiass Ouel, No.’ 1893 
10-year, 7%, H. Haas, Dundurn; Regina, 


$350,000 Bond Issue No. 4, | $12,000, 10-year, 6%, Nay & 
; > James, ‘Regina. 
Nations Oil Refinery Telephones.—Spruce Home, $4,100, 15- 


iladcinaeaies year, 744%, Cross & Co., Regina;Big 
From Our Own Correspondent. Gully, $4,300, 15-year, 8%, T. J.. McVivar, 
_MONTREAL.—The Red Star Re-| Regina:  Viscgunt. $650, 26 year, 7H 7 
fineries, a company formed a couple! “Town Nokomis, $8,000, 15-year, 8%, 
of years ago to put an oil refinery in| Cross & Co., Regina. 
Montreal Kast, has changed its name : 
to the Nations Oil Refineries, Ltd., 
and is offering an issue of first mort- 
gage bonds. The issue totals $350,000 
and the bonds pay 8 per, cent. inter- ‘ips tesleac 
est. The circular offering the issue From Our Own Correspondent. 


omits to state what the term of the) MONTREAL.—A second company 
bonds is, nor does it give any de-|has been licensed by the department 
tails as to the security behind the|of insurance at Ottawa to transact 
issue. The bonds are being offered} the business of credit insurance in 
by a brokerage house in Toronto and| Canada. This company is the Ameri- 
part are being offered in Montreal.| can Credit Indemnity Company of 
They are being offered-upon the| New York which has been in the Psi 
unit plan. The investor pays $200/ness for about thirty years. 
and gets one bond of $100 denomina- E. A. McFadden comes to Canada 
tion, $50 of 8 per cent. preferred|as general agent for this country and 
stock and $100 of qommon stock.|has established his headquarters in 
The authorized capitalization is given} Montreal. He is a brother of J. A. Mc- 
as $2,000,000 of preferred, $500,000| Fadden, president of the corporation, 
of class B preferred and $350,000 of| and has had banking and credit ex- 
common stock. perience in the United States. 


Second Company in Field 
Writing Credit Insurance 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES‘ 


Date Place 
Mar. 12—-Windsor, Ont. .. .. .. .. «- 
Mar. 12—Windsor, Ont. .. .. .. .. .. «- 
Mar. 2—Sask. Schools, ete... ...... 
Mar. 8—Montreal .. .. .. 


Sold to Term Amount Price Basis 
Dominion Securities Corp. .. .. .. .« e% 10-yr. $300,230 99.582 . 
Dominion Securities Corp. 460,000 100.538 
Various .. . 


We offer 


DOMINION 
STORES, LIMITED 


8% Cumulative Class “A” 
rred S 


retail distributor of groceries 
in Canada, operating 190 
stores. Plans call for over 50 
new stores in 1923. . 
Sales in 1922 increased over 
47 per cent. and earnings 
over 72 per cent. 

Dividends paid regularly on 
preferred shares, and common 
now paying $1.00 per year. 
Chain stores have proven an 
exceptionally profitable  in- 
vestment, and we strongly 


recommend these securities, 
A special circular we have 
prepared will be mailed upon 


INVESTMENT BANKERS i. 
1012 KING 1G ST- E-TORONTO | 


When you wish to buy or 
sell any unlisted stocks, we 
can give you efficient ser- 
vice, 


BALFOUR, WHITE & CO. 


LIMITED 
Investment Bankers 


136 St. James St., MONTREAL 
Main 1516, 1517, 1518. 


STOCK& BOND 


BROKERS. 
MEMBERS MONTREAL STOCK EXCHANGE 


1) St JOHN STREET, MONTREAL, 


Our experience in the an- 
alyzing of Securities will be 


of good service to you in se- 
curing a correct estimate of 
the value of your holdings. 


Remember-—investments once 
made are not necessarily in- 
definitely secure. Expert 


financial advice such as we 
are equipped to give you 
may save you from financial 
loss. 


Send us your enquiries. 


HANSON BROS. 
Srvestment Sacurities 
nana eee 


SHAWINIGAN 


We shall be glad to facilitate sale or pur- 
chase of fractional shares St. Maurice Power 
stock, given to Shawinigan shareholders in 
ratio one share Power for 20 shares Shawfini- 
gan. 


Fractional certificates issued in 5% denom- 
inations represent one-twentieth of one share 
St. Maurice Power stock. 7 


Recent quotations on St. Maurice Power 
stock were $35 to $36 per share. 


Shaw. St. Maurice 
Rights on 20—1 share 
“ 15% of one, share 
“10—1%4 of one share 
“ 6=<—%4 of one share 


_ “ I—1/20 of one share 
Right to subscribe expires May 8lst 1923. 


Dickinson & Walbank 


Members Montreal Stock Exchange 
152 St. James Street, Montreal 
Main 4090-4093. 


T. Kelly Dickinson, J. Y. K. Walbank, 
W. MecLea Wal 


We own and offer 


8% Convertible 
Debentures 


MOUNT ROYAL HOTEL 


COMPANY, LIMITED 


Denominations: 
$100, $500, $1,000. 


Partial Payment Plan, if desired. 
Interest payable in New York 
and Montreal. 


Price on application 


CREDIT-CANADA 


LIMITEE 


Harris. Forbes Syndicate .. .. .. .. .. : 9742 5.20 
Macneill, Graham & Co. .. .. .. .. .. 5469 i . ; 100.37 5.48 
wooG, Gangs. @ C0, 02.66 soso oe oe. 0e OF i 40-yr. 275,000 99.947 5.50 
Municipal Bankers Corp. .. .. .. .. .. Yo ins. 8,000 103.50 ... 
Municipal Bankers Corp. .. .. .. .... %o ins. 40,000 103.37 5.60 
PET Cri tee! ie: ke Xuan Se sae eee’ 750,000 95.77 5.80 
As Jarvie & Coy 6 cca ae 37,500 95.77 5.80 
Corporation 


¢ aoe * ey con- Mar. 8—Collingwood .. .. yedtnagenictss 
915% 91% could be — with one. ae roll- 4G, Mar. 12—Vancouver . 
70 100.20 100.55 | Stitute a definite oblig: i : Mar. 10—Bradford .. . 


9 101.59 101.00| ing stock and rank ahead of the of an Mar. 6—Georgetown ......... .. 
5 103.30 102.50 dinary railroad issue. ‘The amoun 4 “OTTAWA PURCHASES V.L. BONDS, The bonds were\purchased for the| Mar. 13—Edmonton .. . 


40 100.70 100.40 
The city city’s sinking fund, the rate being | Mar. 13—Edmonton .. 


55 101.00 100.79 | mentioned in connection wet ae 
103.25 10250) financing is around $20,000,00U. of Ottawa recently pur- higher than that obtainable from the| yor 2—La Com. Hydraulique de Port- 
A number of firms tendered neuf 


* t 4 . 
00 106.35 106.00| would be Sir Henry Thornton's firs’ — sed $350,000 Victory Loan b idricai ini 
Be 108. 27 . ; e now i ; ry Loan _ bonds| banks, ge' to. oe vee se oss Merenilles, Vidriesire .. 2. 0. 06 oo es 300,000 Hungary for refining and Hun will 
10 aoe eae borrowings for the railroads bh ewe 1, 1934, at 102.975,| for the sale, the offer of A. E. Ames| Mar. 8—Inter. Waterways Navigation. Murray & Co. .. .. .- 1 ee ve oe oe 10-yr. 50,000 -++ | aid fn rebuilding Saoson indenter and 
ac oes yd directs. : rare. 4. Ames & Co., of Toronto. | & Co., being the lowest submitted. Mar. 12—Hawkesbury Elec. Light & Pr. Nesbitt, Thomson & Co. .. .. .. .. . 20-yr. 300,000 «++ | agriculture. PF 


—ercpeetinparmes tener sicman traperomessc i ot 


145 St. James St., Montreal 
HON. H. B. RAINVILLE, President. 


Berlin wireless says Hungary and 
Russia have concluded commercial treaty 
whereby Russia will deliver oil 
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BRITISH COLONIAL 


FIRE INSURANCE COMPANY 


MONTREAL 
Canadian—Strong—Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


The Leading Life Company of the Dominion 


\ 
Assurances in Force - $630,000,000 


Assets - - - $170,000,000 


SUN LIFE ASSURANCE COMPANY OF CANADA 


HEAD OFFICE - MONTREAL 


RECORD YEAR FOR THE 
1922 MUTUAL OF CANADA 1922 


Favorable mortality, decreased expense rate, and a high interest rate on 

investments combined ‘last year to produce surplus earnings of 
$3,040,273.98 

A result unprecedented. After providing for all liabilities on a reserve 

basis higher than called for by the statutes and after putting aside a 

special invéstment reserve of $611,776.34, there remains a general ‘surplus 


fund of ae Lb ies | 
$6,603,718.60 : 
Every dollar of which is the property of the policyholders and will be 


used for their exclusive benefit. 
Assets $53,605,630. December 31st, 1922. Assurances $246,486,654. 


WATERLOO - 


.]| THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
| . ONTARIO 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 
Paid to Members and their Beneficiaries 
$78,000,000.00 
. Policies Issued from $500 to $5,060 


G. E. BAILEY W. H. HUNTER G. R. COTTRELLE 
Secretary President Treasurer 


= SQUARE 

Be alae DEAL: —— 

Our “Square Deal” Contract will appeal to you with 
compelling force—one contract only—no middlemen— 
new and saleable “Coupon Savings” Policies. For par- 


ticulars of the “Square Deal’? Contract and available 
Territory, communicate with the Managing Director. 


The NORTHERN LIFE ASSURANCE CO. 


Home Office - London, Canada 


TP ROS PECT S| 
i] Each.month our Agents receive an average of 235 names 


of prospects who have written Head Office for particulars 
of our policies. 


The Ontario Equitable Life and Accident | 


Insurance Company 
Head Office: Waterloo, Ontario 


¥ that Boy of yours 
Imperial Endowment 

will him a pro 
’ start in life—whet 

live or d 


os IMPERIAL LIFE ASSURANCE CO, 


OF CANADA 


HEAD OFFICE TORONTO 


Accident and Sickness 
Automobile (Non-tariff) 


We issue the most up-to-date pol- 
icies, and give every policyholder 
a highly considerate service. 
Test the truth of this [with ‘your 
next policy. 


MERCHANTS ¢ CASUALTY COMPANY 
p——_WINNIPEG } "TORONTO. 


BRITISH CONSOLS 


CIGARETTES — 
jal vier 
Em fous twee 


As : 3 


THE FINANCIAL POST 


TT 


F orgery Insurance is 
Becoming More Popular 


SHOULD INSURE 


A form of insurance covering for- 
gery and cheque alteration, which has 


ALL SHIPMENTS 
BY AUTO TRUC 
been written in Canada for some 
time, is becoming increasingly popu- 


Special Policies Designed t0|jzr’ One company, without any 


j special drive, has written a large 
vavet hae andise abu in the present year with pre- 


miums of over $19,000. As the pre- 
By SAMUEL McADAMS 


miums on this class of coverage are 
extremely low, many companies carry 
Registered mail insurance is closely|the protection in addition to using 
allied to parcel post, and guarantees|the newest protective devices to 
the safe arrival of the goods at the| guard against losses of this nature. 
destination, against practically all| These policies cover alterations or 
hazards. It is used by presets all| forgery of the assured’s signature on 
banks, large brokers and bond houses, | cheques or drafts; and also forgery 
and financial institutions; the rates | of the name on the back of the cheque 
running, for open accounts, from 10c| or draft, or the payee or any other 
to 20c per $1,000, within a reasonable | endorser of the cheque or draft. They 
area, say, Toronto to New York, or] also cover the illegal alteration as 
Toronto to Montreal. _ | to amount, date, number, or name of 
Merchandise in transit insurance is | the payee, of any cheque or draft 
issued in two forms: the first, or| drawn by the assured. 
simpler form is known as “trip trans- 


it” insurance, and is designed to meet 


the need of people moving by auto VIRGINIA F OLLOWS 
truck, train or steamboat, back and Cc AN ADI AN EXAMPLE 


forth from city to summer residence, 
with their a — or a 
one town to another, whatever the . : : at- 
distance, wer be. , e Legislation oe for D 
The policy covers’ for the duration ing Bac ew rolicy in 
of the trip one way, and covers on Cases of Lapses 
eee car —— + and 
derailment, with theft added by spe- , oie : 
cial endorsement and extra premium;|. The practice of issuing a rr 
or while on auto truck against fire, | Insurance policy and dating it Dack, In 
collision, overturning of the truck,| cases where the original policy has 
ollapse of bridges, and for not ex- ’ cently | t 
coll f brid d f t lapsed, has recently been adopted in 
ceeding 75% of loss by theft of an| the State of Virginia, after an inves- 
entire package, but excluding pilfer-| tigation of the results obtained un- 
age; and — won eee agent “, lev — ae, bia 
shrinkage, sinking, burning or col- nder the old plan, i e insu 
lision. The rates are low, and vary | let his policy lapse, the only way he 
only according to the means of trans-| could revive it was to pay up the 
portation and to the distance taken.| back premiums which he had neglect- 
This form of insurance effectually | ed to pay when due, with interest to 
fills in the break between the regular} date. As a result policies which had 
we eee policy at the specific | Japsed — erage: ee in each 
ocations. case where this takes place the insur- 
For Regular Shippers ed experiences a direct economic loss 

The other form of cover under this| and, contrary to the general impres- 
class of insurance is to meet the ever-| sion, the company seldom gains. Con- 
growing demand for protection, as a| sequéntly any effort to encourage the 
result of’ the highly-developed truck | revival of lapsed policies is extremely 
ey improved Seneeras a a —— important. 
of transportation. Many firms in the f the 
more settled districts of the country Rinony ate eterna “eo ha fol- 
are now using this system as a quick ae . 
and convenient method of shipping 8: Hi 
their goods, both manufactured and|_ !” ete ag yer oan Apel — 
agricultural. Policies are issued to | ® ree ies aaaclie an saan gastee 
cover both shippers and truckmen, sw were on the risk under the old 
either under an annual floater policy,| policy. Take for example: A twenty- 
or under a reporting policy. The as-| pay life policy for $1,000, issued in 
sured is protected against fire, in-| October, 1920, at the age af thirty, 
cluding lightning, self-ignition and | annual premium $33.25, which lapsed on 
internal explosion of the conveyance, | account of non-payment of the second 

llision, overturning of the truck, | annual premium due the Ist of October, 
re : rs : ;| 1921. According to the strict terms of 
omeans of on and seiverts, eee the contract the insured, in order to re- 
om ane os fenvias unky. “Theft oa instate the or sar or oe 

: 1921 premium with interest, and an- 

also be included for an extra pre-| other ‘premium on the 1st of October. 

mium but pilferage is always ex-| If he is unable to pay these arrears the 

= , i ompeny, will be willing et Saas 
e companies prefer to do busi-| method to issue a new policy, dati 

pea in cles whose populations are| bck one gear of he ime, Mota 
500,000 people or less, and also prefer y : 

: : rc ~~ | the age and premium are changed to 
oe, jegraeny to be within a radius | (3° 260 Bi with the new date ‘of issue, 
of 150 miles, although coverage for &| the policy in this case will be issued at 
longer distance may arranged. | age thirty one, at an annual premium of 
Prohibited risks are naturally explos- | $33.90, so the insured will thus have to 
ives and fragile goods, or extremely | pay sixty-five cents arrears plus five 
valuable goods such as silks, furs and | cents interest on the first year as well 
works of art, and lastly, department- | 25 the second year of $33.90, or $34.60 
al store goods and similar, for deliv-| in all. He would then have two years 

: way: Saas -Skeat paid on his policy and the third year 
ery entirely. within city limits or 
local deliveries. The companies usual- me an ea agi voce gre 
ly — — —_ ig le no payment of overdue premiums along 
aes + sa ge oy the s 346 with that just due is avoided and the 
per or truckman. e rates are 3% : . : 
up to a limit of $2,500, declining as | most serious obstacle to a revival is 
the limit is increased, with a mini-| removed. This company now has a 
mum premium for each truck of $50. | considerable number of policies in 
Old trucks, that is trucks over three | force which have been revived under 
years old, take an extra premium of a get aa — a —— oe 
1%. er of policy-holders have been - 
Full information as to the financial | vented from suffering a loss and the 
and moral standing of the assured is | company has retained the business on 
ne 7 the ou class of | its books. 
merchandise carried; the territory; 
the number of trips; the maximum 
— = a — — a supseuats 
value of the annual shipments; an ; . 
: : t Government guaranteed 
the frequency of the trips; the reason aie "bills. This sonertentte the 
for the above information being that first public loan to be floated for a 
moral hazard is a very important | former enemy country. 
factor in this class of insurance; and 
also it is presumed that full insurance 
to value will be carried. 


BONDS FOR BANKERS 


The British public is invited to sub- 
scribe to an issue of £1,800,000 worth 


Blanket Form is Becoming More 
Popular in States 


While bankers’ bonds, as issued by = a 
the surety companies in Canada, are’) Early in 1914, — the war, ° 
retaining their original aspects,| YOUngs manufacturing firm ee 
changes of considerable importance | °f three partners —_— under 
have been taking place in the United|the Ontario Joint ac Companies 
States. The recent announcement of| Act, was carrying on — 7 a 
the Surety Association of America,| Western Ontario town — ea 
that the members of the association | ited capital of $30,000. The senior 
will, in future, issue a broad form of | Partner held 60 per cent. of’ the stock, 
bankers’ blanket bond to compete with the balance being divided between the 
that issued by Lloyds, is a further | ther two; the junior gay a 
step in this direction. On this basis | held only 15 per cent. o = stock, 
the old policy of individual investi-| Was the practical man with the scien- 
gation in the case of each employee tific pa ——, - Bee 
bonded, is lost sight of, and is replac- | 5°ssed seni — Caeewnee He : 
ed by a form of insurance, the rates | the brains of the Selene 2 © we 
bein based on the average of losses instrumental in getting the company 


: : to invest in a joint Business Insur- 
dag io dihonst,roggmcs | tht Bole da" 00, arabic t 
become common among Canadian = er at the death of either of 
banks as the rates made necessary by | “he partners. . 
the branch bank system, each branch|, [t must be stated that prior to 


: i i licy, the war had 
of which must be covered separately, | ‘#king out this policy, , 
are prohibitive. In the use of the in-| Commenced and in common with all 


Sut ‘ sone’ other industrial establishments, their 
dividual band, the investizaton of] ftthess fell ati and ‘owing tothe 
of the surety company, tends to act stringency in the money market their 
as an additional guard for the em-| Credit at the bank was gradually re- 
ployer against employing dishonest — until eens eee 
persons in places of trust. withdrawn. He in this unsettle 

condition > pay ati borrow- 

J. R. STEWART, who has been acting| iM, $20,000 from a friend; upon se- 
as a special agent in Canada for rod curity of this new capital the bank 
Aetna Fire Insurance Company of Hart- | extended their credit to the amount 
fort, Conn., has been appointed assistant | of $10,000, making a total of $30,000. 
secretary of the company. Mr. Stewart| With this assistance things went 
— oa* soae ago on “e se along smoothly and _prosperously, 

side in future. He will be/ and it was in the early part of this 


missed by his business associates here | - : . 
: : interregnum that the firm were in- 
and a wide circle of friends, especially mt on: the life - insurance. 


in the Canadian Fire Underwriters As-| 2U to a 
owever, the friend who 


iation, of which h -presi-| In 1917, 
dept. eae rs loaned them the $20,000, demanded 


AUTO INSURANCE 
RATE CUT DOWN 
ON A LOSS BASIS 


Campaign of Education is 
Having a Good 
Effect 


That the ultimate cost of insurance 
in any form is fixed largely by the 
losses experienced by the companies 
is again demonstrated by the recent’ 
announcement by the National Bureau 
of Casualty and Surety Underwrit- 
ers, of substantial reductions in the 
rate on certain forms of automobile 
insurance. The manual issued cov- 
ers the business of the companies in 
both the United States and Canada. 

The chief reductions are on com- 
mercial car public liability rates, 
amounting to 10 or 15 per cent. Sev- 
eral of the commercial car classifica- 
tions have been reduced, among them 
coal dealers and furniture ware- 
houses. City territories, where the 
rates are higher, are contracted, as 
the companies have experienced lower 
losses in suburban areas. The rates 
to garages and automobile sales sta- 
tions on a payroll basis are also low- 
ered. In such cases the companies 
insure any car which may be driven 
by any of those on the payroll of 
the insured. 

The only changes which affect the 
private car owner are those allowed 
for bumper equipment. A reduction 
of 10 per cent. is allowed in cases 
were an approved front bumper is 
carried and 2% per cent. where an 
approved rear bumper is carried. 

This practice of reducing the rates 
on automobile accident insurance has 
been followed for some time as the 
losses experienced are lowered, and 
the present reductions dome as a 
reward for the extensive safety cam- 
paigns carried on all over the contin- 
ent. 


BEAVER FIRE 


Company’s Assets Increased to Over 
: $434,000 Last Year 


The annual statement, covering the 
business of 1922, issued by the Beav- 
er Fire Insurance Company of Win- 
nipeg shows the company to be in a 
good position. The assets now total 
$434,034, an increase of $15,803 over 
those at December 31st, 1921. These 
consist chiefly of high grade invest- 
ments. First mortgages on real estate 
total $237,330 and debentures amount 
to $125,683. The paid up capital has 
been increased from $237,395 to 
$300,500 with the companies funds. 
Thus the surplus security to policy 
holders, including capital and sur- 
plus, is $351,824. This has shown a 
steady increase for a number of 
years, indicating the solid growth of 
the company, which is now operating 
in all the Canadian provinces except 
ee and Prince Edward 

sland. 


Promotion Announced at 
Sun Life Head Office 


In addition to the dhanges an- 
nounced some time ago at the head 
office of the Sun Life Insurance Com- 
pany, a number of promotions on the 
official staff are now recorded, H. 
P. Thornhill, who was formerly with 
the National City Company, becomes 
assistant treasurer and J. W. Brown 
of the investment department is ap- 
pointed investment secretary. C. D. 
Rutherford, F.I.A., F.A.S., will be an 
assistant actuary, while Douglas L. 
Macaulay has been transférred from 
the agency department to the secre- 
tary’s department as assistant secre- 
tary. 

In the agency department, H. O. 
Leach, manager of the British Col- 
umbia division becomes an inspector 
of agencies and J. S. Ireland becomes 
inspector of agencies in charge of the 
group department, 


How Business Insurance Saved a 
Manufacturing Concern Three Times 


the repayment of his money. In this 
emergency, the junior partner pro- 
cured a loan of ‘$5,000 from his wife, 
to help him out, at the same time 
taking out another limited life in- 
surance policy to protect his wife 
from loss. In 1918 the head partner 
and largest stockholder was. seized 
with pneumonia, and eventually died. 
Strange to relate, the bank had not 
learned of the $40,000 joint life in- 
surance policy owned ‘by the firm. 
and they soon after commenced to 
“put the screws on” the surviving 
partners—at the time when their fin- 
ancial chain was supposed to be the 
weakest. But this firm had an 
anchor steadfast and sure—the solid 
rock of insurance which can never 
fail—and when the breakers rolled 
their anchor held; and their bark re- 
mained firm as the rock to which it 
was anchored. 

When presented with a statement 
of the fitm’s affairs by the junior 
partner aforesaid, the bank said: 
“Make arrangements to have the 
widow leave her mohey in the busi- 
ness and appoint your youngest part- 
ner as manager of the same, and we 
will extend your credit by another 
$25,000.” . This was done, and need- 
less to add the proceeds of the joint 
life policy besides settling with the 
estate of the deceased partner, also 
sufficed to pay back to the wife of 
the junior partner her $5,000—and 
then some left—for at the end of 1922 
the firm had been able to swing the 
business clear of all debt and pay a 
dividend of 15 per cent, on the stock. 
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How Ontario Assured 
Savings Plan Works € 


A statement tabled in the On 


legislature by Hon. Peter Smith, f 


vincial treasurer, deals with the aS: 


sured savings plan, operated in ¢ 
nection with the Provincial Sa 
Offices. 
_The statement gives a list of 
six life insurance companies 
nected with the plan, along wi 
amount of insurance placed with 
up to December 31st, 1922, as 
lows: ’ 
“Continental Life Insurance 
pany $629,500; Commonwealth Life 
surance Company, $273,500; 
Life Insurance Company, $816,500; 
celsior Life Insurance Company, $99# 
London and Scottish Assurance Corpd! 
tion, Limited, $1,128,000; Standard 


accrued interest amounting to 


The average rate of interest on i 


accounts, for the six months 


was 2.08 per cent. Of the 3,536 % 


counts put in force up to the 


the year, 20 had been closed and on 


267 accounts there were ins 

more than one month overdue. 

stated that no part of the 

of the Savings Ofice is charged 

the assured savings plan. 
It is also stated that the Na’ 

Life Assurance Company Decal 

sociated with the plan in Ji 

this year. 
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Practically all over the Dominjon 
in February, 1923, building show- 
ed a material improvement as 
compared with the same month of last 
year. In the East, 30 cities show an 
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', materially large, yet for Winter con- 
struction and also under the condi- 


tions that have existed this year, the | th 


increase is consi 
tory idered most satisfac- 
estern Canada also 
eral increase, 14 si sepa 
increase over last February of 
702. For the whole Dominion the 
bu:lding for the past month was valu- 


ed at $5,304, 
one million 
1922. Comp 
months of th 
that the incre 
the $2,000,000 
months of 
values at $9.1 
é@ best last 
could do was 
Fourteen o 
reported an i 
is to be noted 


$232,- | are all below 


is that over 
reporting sho 


BUILDING PERMITS ISSUED IN FEB 


Maritime— 
cee 
-oReinaay toe ‘ 5,000 

Qnyaney ces: 4,515 


Montreal 
Quebec .. .. ,. 
Sherbrooke . .. 
Westmount . . 
Ontario— 
Brantford. . . 
Fort William |, 
Guelph ><. gi 
Hamilton 
Kingston . 
Kitchener ,, 
London .. .. .. 
Oshawa .. ., . 
Ottawa ..-.; ., 


60,885 + 
10,000— 
6,000 + 


2,825+ 
7, 


oe we e 9,215+ 
Sault Ste. Marie 

St. Catharines . ate 
St. Thomas .... 
Stratford .. 
Toronto ... 
Welland 
Windsor .. 
Woodstock .. . 


York Township . 
Galt .. = ‘ 


2,128,555 
4,000 . 
ah 


2,100, 


37,500— 
, ; 8,265— 3,750 


550,000— 226,565 


28,990— 29 

800 18,250-— 17,450 11 
5 
4 


Eastern Cities 


$25,190 $ 


$2,500. * - 5, 


88,595 
2,000 
900 


15 


vet —— 
2 
412,850— 275,045 
150— 6 . 


24,600-+ 20,425 
178,511— 177,736 


15,785 
6,525 


Total 30 E. cities $4,619,001 $3,878 186-49745,815 $8,133,¢ 


Ro : 

Tandon. .. .. 1 

pa Boniface Hi 1 foo ; 
inni a 

a peg 64,150 


Lethbridge. "see 
Medicine Hat . ki 
Seckatehowane~ aS 
oose Jaw . . 4 
Prince Albert . an 
Regina .. .. .. 7,720 
Saskatoon .. .. 63,500 
Weyburn .. .. Nil 
Yorkton .. .. .. 5,050 
British Columbia— 
Vancouver .. 

Victoria. 


Edmonton . 


347,140 
156,372 


18,555 28 
3,880 


Westers Cities 


9,500 10,0 
350 11, 
583,350 133, 
6, 
3,460 aia 
600 4, 
6,255 13, j 
54,600 65, 
450 ' 
4,250 8 


232,900+ 114,240 555, 
34,020+ 122,352 176.4 


Total 14 W. Cities $ 685,147 $> 452,445+ $232,702 91,013, 
Gr. total 44 Cities $5,304,148 $4,325,631 + $978 

, . 517 $9,147, 

N 2,842— 1,922 ” 1 


anaimo ..... 92 
N. Westminster 8300 


Return 


9,600— 11,300 19.6 


of t 
Made tc 


\ CAPITAL STOCK . 


NAME OF BANK | santitl, 


Current it 
for note 


ee Pa” | Se 


3 
65,167,146 


1,051,436 66, 
had 93,171 23,547 
81,142,503 182,552,279! 6,448,249 


Capital 


paid up 


Co 
mr lumn No. 4. Of this deposit $9,502,533 is in gold coin, ¢ 


amount includes $923,000 bonds of the Merchant’s Real 
ty 4 
» FINANCE DEPARTMENT, OTTAWA, Febroary 22nd, 192: 


>. 





Limited 


Insurance General Agents, Fire, Hail, 
Automobile, Miscellaneous, 


409 Hammond Bidg., 
MOOSE JAW, SASK. 


WESTERN EMPIRE 


Life Assurance Company 


HEAD OFFICE 


’ 701 Somerset Building 
Winnipeg, Man. 


nsurance 
y by the 
pmpanies 
e recent 
Bureau 
nderwrit- 
s in the 
omobile 
ued cOov- 
panies in 
Canada. 
on com- 
rates, 
nt. Sev- 
lassifica- 
ong them 
ware- 
ted, as 
ed lower 
The rates 
ales sta- 
also low- 
fompanies 
be driven 
ayroll of 


* Branch Offices: 


SASKATOON EDMONTON 
CALGARY VANCOUVER 


British AmericaAssuranceCo. 
Fire, eee me Automobile 


HEAD OFFICE TORONTO 


BOARD OF DIRECTORS: W. R. 
Meikle, President and General Man- 
ager; Wilfred M. Cox, Vice-President: 
Sir John Aird, Robt. Bickerdike, 
(Montreal), Ltd. Col. Henry Brock ; Al- 
fred Cooper (London, Eng.), H. C. 
Cox, John H. Fulton, (New York), D. 
B. Hanna, Miller Lash, Geo. A. Mor- 
row, Major Gen’l. Sir Henry Pellatt, 
C.V.0., E. R. Wood. 


Losses Paid Since O 
over $52,000,060.00 


tion, 


ect the 
2 allowed 
reduction 
; . 
amper is ||| Western Assurance Company 
Fire, Marine, Autemobile, Explosion, 
Riots, Civil Commotions and Strikes 
Insurance. 
Incorporated 1851. 
HEAD OFFICE, TORONTO, ONT. 
Losses Paid Since Organization 
e $84,000,000.00 
BOARD OF DIRECTORS: W. 
kle, President, Wilfrid M. Cox, 
President, Sir John Aird, Robert Bick- 
erdike (Montreal), Lt.-Col. Hrary 
, Alfred Cooper,, (London. «ng.) 
H. Cox, John H. Fultou, (New 
York), D. B. Hanna, Miller Lash, Geo. 
A. Morrow, Major-Gen’l. Sir 
Pellatt, C.V.O., E. R. Wood. 


ety cam- 
ihe contin- 


i to Over 


vering the 
the Beav- 

of Win- 
>» be in a 
now total 
5,803 over 
921. These 
de invest- 
rea] estate 
es amount 
apital has 
237,395 to 
nies funds. 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA — 
TOTAL ASSETS $2,928,337.62 
TORONTO, 24 Adelaide St. W. . 

W.H. George. Superintendent of Agencie 


EXCELSIOR 
LIFE INSURANCE CO. 
‘INC, 1889. 


See Our $5,000 Protec- 
tion and Savings Policy 


$118.50 
$130.20 
$144.70 


Cash Guaranteed Exceeds 
Total Premiums Paid 
Write To-day for Pamphlet 


TORONTO 


Ranges an- 
t+ the head 
trance Com- 
tions on the 


bcorded. H. 
rmerly with 
iny, becomes 
- W. Brown 
ment is ap- \ 


férred from 


» th re- 
stant secre- The Mercantile Agency 


ment, H. O. | R. G. DUN & co. 
British Col-| Gongult us before extending eredit or if 


n inspector | customers are delinquent. 
nd becomes Canadian Offices: 


harge of the St. John, Quebec, Montreal, Ot 
coma: helm ng London, Wim 
nipeg, Regina, Moose Jaw, Saskatoon, 
Calgary, Edmonton, Lethbridge, 


couver, Victoria. 


Address enquiries te 
R.G. DUN & CO. 


Dominion Bank Bldg. Toronto, Can- 


- | How Ontario Assured 
ey. In this 
acy, ie) Savings Plan Works Out 


partner pro-| 
2A 


om his wife, | 
same time} A statement tabled in the Ontario 
ited life in-| legislature by Hon. Peter Smith, pro- 
ect his wife} yincial treasurer, deals with the &S- 
head partner) sured savings plan, operated in con- 
was se1Z€G | nection with 
entually died. | Offices. 


pank had not| fhe statement gives a list of pe 
joint life in-) six life insurance companies | Che 
by the firm. |nected with the plan, along with 


ommenced to| amount of insurance placed with on? 
he surviving | up to December 31st, 1922, as 10 
hen their fin-| jows: — 
sed to be the| «Continental Life Insurance fe In 
firm had an) pany $629,500; Commonwealth Life 


es] : rown 
ure—the solid| surance Company, $273,500; dg 
ch can never | Life Insurance Company, $816, 330,000; 
eakers rolled} celsior Life Insurance Company, oe 
thei bark re- | London and Scottish Assurance | Life 
eir bark re-| tion, Limited, $1,128,000; Standar 
k to which it | Insurance Com 7, $1,179,500. -ncial 
At the close of 1922, the Provim 


a statement | Sayings Offices had accepted 3,5 


by the junior  gecounts under this plan, These 


ith 

bank said:|eounts had a credit o $50,782 $300. 

to have the | accrued interest amounting to cneee 
ly in the busi-| The average rate of. interest on : 

youngest a | accounts, ‘: 

same, and wei was 2.08 per cent. of 
it by another| counts put in force up to the end 


ne, and need-| the year, 20 had been closed and 


is of the joint} 267 accounts there were instalmenr. 
ling with the|more than one month overdue. oo. 
partner, also | stated that no part of the —— 

o the wife = |of the Savings Ofice is charg’ 

r $5,000—and | the assured savings plan. - 
he end of 1922| It is also stated that the se 


5 to Swi an 
to swing the | Life Assurance Company January 


imes 


the Provincial Savings 


sbht and pay a| sociated with the plan in 


. on the stock. | this year. 


a 


of 


oe 


and creditors. 


h 16, 1922 


VILL DROUGHT ACT 
BE REPEALED, THE 


QUESTION IN WEST 


Serious Outlook Owing to 
Governmental Interfer- 
ence With Action 


"| Will the Drought Relief Act of Al- 


“| berta, designed to expire in June of 
‘) this year, be prolonged? 
4 tion is being asked in the West to- 
J day. 
| ereditors havin 


This ques- 


Mortgage companies and other 
1 claims in the West 
are watching the situation with no 
little nervousness. This Act was 
put in force for the handling of the 
1922 crop. It was a direct govern- 
mental interference between debtors 

A report on the Act 
at the session of the legislature now 
in force is expecteA The attorney- 
general may then state whether or 
not the Act is to be allowed to die. 


a sspstppeeeeenpeien 


- G. R. Marnoch, for years president 
of the Lethbridge Board of Trade, 
declares there are grave dangers in 
continuing the measure. He sees 
trouble in it from a people accustomed 
to follow Anglo-Saxon practice in 
business affairs. 
perhaps. the Manitoba system might 
assist, and puts forth the idea that 
the government might aid in the 
forming of committees. These com- 
mittees, debtors and creditors have 
then means of considering their joint 
affairs. Most of all he is opposed to 
.government interference. If the 
committees fail then he would have 
the way to the courts open, the usual 
practice of settling all disputes. He 
makes this interesting suggestion: 

“It may appear to be necessary tHat 
the government should, for some limit- 
ed time, give power to our courts to ex- 
tend a farmer’s exemptions; to the ex- 
tent that a farmer should not be de- 
prived of the means of effectively car- 
rying on his business. And as to ‘prior- 
ity for new money,’ it appears to be the 
intention of the government to provide 
for that to the extent of $250 in any 
one case, so that advances to that 
amount for putting in a crop in 1923 
would have protection.” . 


: Canada’s Building in 1923 


is Showing General Increase 


Practically all over the Dominion 
in February, 1923, building show- 
ed a material improvement as 
compared with the same month of last 


. In the East, 30 cities show an 
increase of $745,815. This total is not 


7 E materially large, yet for winter con- 


struction and also under the condi- 
tions that have existed this year, the 
increase is considered most satisfac- 


. E ‘ estern Canada also showed a gen- 


eral increase, 14 cities reporting an 


” ewe over last February of $232,- 


_ building for the past month was valu- 


For the whole Dominion the 


ed at $5,304,000, which is practically 
one million higher than February, 
1922. Comparing the first two 
months of the year reveals the fact 
that the increase all told is just past’ 
the $2,000,000 mark. The first two 
months of this year saw building 
values at $9.147,000 undertaken, while 
the best last year’s first two months 
could do was $7,049,000. 

Fourteen of the 30 eastern cit'es 
reported an increase this year. It 
is to be noted that the Maritime cities 
are all below 1922. A favorable sign 
is that over half the western cities 
reporting show an increase. 
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INVESTORS’ SERVICE 
CHANGE IN STOCK 


Shareholders Offered Privilege 
of Taking Greater Canada 
Security Unit — 


Shareholders of Investors Service 
Corporation are being offered an op- 
portunity of changing their stock in- 
to a company which it _ financed, 
Greater Canada Security Corpora- 
tion. Investors’ Service is losing 
money, according to J. O. McCarthy, 
president. Overhead last year was 
about double the net profit. Mr. Mc- 
Carthy holds most of the stock, hav- 
ing steadily bought it in. There are 
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all 
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3,400 shares outstanding and_ the 
olders of these are offered an op- 
portunity to make the. exchange. 
Investors’ Service is a product of 
the “One Call” system. It was sold 
in units of one preferred and one 
common, $135. ‘It in turn sold the 
stock of the Greater Canada Security 
by the same systém on a unit basis 
of one common and one preferred, 
$150. Investors’ Service sharehold- 


—— 


$5,000 to $6,000 was used. Earnings | 
this year he says are on the upturn. 
Ultimately Investors’ Service will 
fall back into the hands ef a small 
syndicate that took over the holdings 
of the promotor. Mr. McCarthy says 
he did not like the way the concern 
was put over and if he has his way 
it will be wound up. Otherwise he 
will pull out. He says he arranged 
with Greater Canada to make the 





ers are asked to put up $16 extra in 
making the exchange. 


Investors’ Service ts a brokerage 
house, Greater Canada is a mort- 
gage discounting house. Mr. Mc- 
Carthy says that in 1922 that the 
net profit of the latter was $23,000, 
half of which went to reserve and 
half to dividends. Of the latter only 
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exchange for him. When shares are 
exchanged he takes those of Invest- 
ors’ Service over. He says he be- 
lieves there are sufficient assets for 
Investors’ Service to return the ful! 
money invested so. that all he will 
lose will be anticipated profits on 


stock holdings purchased from the 
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ONTARIO’S SAVINGS BANKS 


Details Given of Progress of Govern- 
ment Institution 


Information relating to the opera- 
tions of the Provincial Savings Of- 
fices was tabled in the Ontario legis- 
lature by Hon. Peter Smith. 

On December 31st, 1922, there were 
in operation fourteen branches with 
total deposits of $3,863,040, exclu- 
sivé of special assured savings ac- 
counts. The total amount of inter- 
est paid totalled $51,136, an average 
rate of 3.21 per cent. for the period. 
The total amount expended was: for 
office rentals, $7,569; for salaries 
$32,022: for ‘advertising, $11,952; 
for office equipment and supplies, 
$30,068; for other expenses, $22,081. 


NOTE: Knowing that there are many thousands of families in Canada who are foregoing the pleasure and benefits of a car 


because they think it beyond their reach, and who could.easily own 
families in like circumstances have obtained cars without hardship, 


Henry Ford has made it possible for every family, to own and enjoy a Ford. 


STANDARD EQUIOMENT ON 
SEOAN AND COUPE 


FORD MOTOR 


one if they were enlightened as to how thousands of other 
the Ford Company is using this message to explain how 


arrying out the wish of Henry Ford. that his car be 


‘ 


placed within the reach of all, the price of Ford Cars has 


een placed at rock-bottom. The price of the touring car | 
is $445 plus freight from Ford, Ontario, and government 


taxes. 


Co-operating with the factory, Ford Dealers have made 
it still easier to purchase a Ford. 


; By a moderate down 
can now obtain a new For 


ayment any responsible person 
d and pay the balance in monthly 


installments running through the period of a whole year. 


If you need a Ford Car this Spring, see your dealer 
at once and let him explain these most interesting terms. 


Don’t wait--place your order while the price is YOUR 


price. 


COMPANY OF 


CANADA, 


LIMITED, 


Made to the Minister of Fimance in confarmity with Section 112 of the Bank Act, Chapter 9, of the Statutes of 1913. 


Amount 
Reeerve 


Last 
Dividena 
declared 


Notes 


Capital 


in 
circulation 
paid up 


- 
“ 8 


% 
12 
16 
12 
12 

6 


$ 
27,250,000 
10,000,000 


5,000,000 


36515,187 
13,741,092 


—t 


MON ! 
mn 
w 
So 


Be. 


$3 
Ee5Sc55 
BBESS55 


Qe 
to 
~~ PU ENOMD 


Saree 


2: 


S 55225285 


3s 
22 


s 


we 


gee SSerEsee 


1.224.120 
371,432 


152,632,947) 


BS 
3 


125,305.686! 


Domini 
Government 


LIABILITIES 


Notice 


teste 


122,093,579] 289,640,328 
106,652,419 
44,872,166 
40,403,443 


Demand 
Provincial its 
nada 


Due to Due to 
Government 


3 
9,094,373) 5,584,006 


1,804,974 


42.035] - 1,335,419 


~ 26,412,631! 33,113,958! 501,147,121! 1,195.351.710 


i. | 


PWG sate ws sss 


266.555.375 


Balances Deel 
to Banks 
in Canada 


Loans from 
banks in 
Canada 


Due to 
Banks in 
the U K. | Elsew 


3 ~$ 
TRAIT 5 600000 
28,962,049]. .sseee 


§ 
3,783,538) 110,396 


192,209 


1,19 
830.306 
1,329,157 
=" 36,207 
2,045,774 
1511 


712,827 
117,237 
433,834 


44 
40 
81 
il 

1 


Due te 
Bank 


8 \ 
317,287 
853,340 
631,040 
251,918] ...... 


+123 


~11,881,506' 7,128,309] 30.119 


Acceptances 
under letters 
of Credit 


Other 
Liabili- 
ties 


Bills 
Payable 


Total 
s Liabilities 
here 
aa $ 
895,357 
15,923 
1,250 


487,100 
125,350 


522,134 
590,094 


517,164 
341,399 


04,561 
498,578 


59,789.21 
3,099 J 
RMA wcaidns 
1,486) 


69,415,096 
55,878,984 
103,644,719 


1,079 
LOW) .... 
7,803 sini vin eceRinees’s pphaeninee’ 
7.767) .. 
3.482] | 


22,508.73 
3 
45,053 


FORD, 


43.865,503| 


20,689,666 
2,835,529 


ONTARIO 


2327 


iauaaone 31, 1923 


i Average 
and 
Coin 


es s 

545,496,423] 386,449 
1854,072,900 

77:710,568 


957,412 


2 
329,501 


952.879 
1,280,972 
519,861 
258.778 
823,892 


76,000 
166,700 
94,437 
5} 201,550 


220,838 
12.632 


ot 


2,689,680 
11,078,934 
905,322 
813,360 

93 463 


1,915,000 
1,246,166 
450,067 








9.480! 9,144,479] 18.961.227' 2,197.314' 2,254,646,11 


7| 7,028,194! 95,016,401! 171,112,378! _175,590,92 


“Bonds of the Merchants Realty Corporation to the extent of $2,837,000 secured on premises leased to t he Bank, are in the hands of the public. These Bonds do not appear in the above Statement, as tHe Bank is not directly liable therefor.—Footnote to Bank of Montreal returns, 


ASSETS 


eee eencenpeennneieeenewee: 


Deposit 
for note 


circula- 
on 


Kesvent | 
NAME OF BANK eae Dominion 
Coin Notes 
65.467,146 
18,273,245 


# 
35,590,972 


1,620,000 
Ae 5,000,000 


270,354 


In Balance 
Central due from 
Gold banks in 


Canada 


Notes 
of cher 
Reserves Banke 


3,216,783 
2,609,704 


457,915 
402.251 


512, 
385,350) 


% 
13,000,000 


2 


33 


sees 8 
Bese. 


——— 


§ 
3 


53 
=e 


677,344 
723,251 
101,080; 

5,:000 


= 


__81.142.5031 182.552.2791 6,448,249 


Column No. 4. 


* amount includes $922,000 bonds of the Merchan 


FINANCE DEPARTMENT, OTTAWA, February 2ind, 1922. 


in Unit 


ie banks 
ed 
Kingdom 


Due anadian 
municipal, 
British 
and foreign 
securities 


Due from 
Banks 
elsewhere 


Govern- 
ment 
Securities ecock 
3 3 : ae 
2,755,473 7,285,749 


118,909 
283,514 
1,138,775 


33,068,813 
10,998,698 


$ 

37,699,752 
27,364,492 
15,627,744 
5,989,710) 

16,2 
2.672.633 
11.200;776 
8:850.471 
2.356.100 
3.101,560) 


2,462,050 


3,937,762 
1,433, 
3,314 


Of this deposit $9,502,533 is in gold coin, the balance is in Dominion notes. 


t's Realty Corporation held by the Bank that were not issted to the publie.—Footnote to Bank of Montreal return. 


Railway 
and other 
bonds and 
s 


& 
2,933,394 


5,423,420 


937, 406,853 
262,636] 2,312,876 
976] 304,575 


Other 
current 


Other 
Current 
Loans 
in Canada 


218,253,355 
75,966,111 


42,694,770). 
39,025,527 
29,086,896 
13.685.100 
59,626,981 


Call 
loans in 
Canada 


Call 
loans else- 
where 


‘$3 ' % 
104,795,142 12,834,890 


12,588,190 


& 
5,662,563 


7.298.282 

3.319.433 

1,817,418 
395,74 


2 
1,082,051 


423988161........., 


SASIOIT..... oc ccc feos: 


54,039,070 
15,474,333 


Loans 
t 


ns 
elsewhere | 


Estate 
other 
than 
on premises | __ sold 
389,123 


83,798 


; 44,693 us 


Loans to ° 
municipal- Overdue 
Provinces ities debts 
a iG Ll fous 
7'706,154| 1,024,226] 
3,090,231} 250,513 


),S48,311} 347,833)... 

1,917,065} 442.465} 
1,149,360) 
382,918 


eal 
7,125,479} 1 


49,751 
‘ » 


881,894 
680,160) 
029.244 


Souter ‘978,507 s i ‘ 
44,716 


2,828,280 
1,696,989 281,540) 
1,603,074 320,621 

443,912! 


5,088,657 
80,609 nse 
110,106} 


137.659) . a0 
25.807 145,989 


301,100 





82.344] 60,988,386! 7.056.980] 5,916,143 


Real) Mort- Bank, 
“real 


estate 


ee ; - 
2,057,902' 10,500,000 


161,856 


25647) 3.127, : 
342,041 »Ol, ; 


4,616,261 


premises Lorene Total 
Credit 


Ocher Assets 


written Assets 
ase 


as eS 
1 603,901,681 . 


590,094] 171,526) 214,255,073 


5 $ 
3,622,134 "i 


15,802 
69.842 
69.445 


2,603 466 
3.592.549 


71,792,861' 18,961,227 4,134,194! 2,527.834,981 





verre: 


See ae eee ate 


~ Such a Condition Would 


New Steamships for 
St. Lawrence Traffic 


TOO HIGH PRICES 


MAY CAUSE MANY 
MINES TO REOPEN 


From Our Own Correspondent. : 
QUEBEC.—Ten new steamship 
companies, each with an authorizea 
capital stock of $20,000, have been 
granted letters patents, and notices 
to that effect are published in the 
last issue of the Quebec Ofticial Ga- 
zette. It is understood that these 
companies are being formed in view 
of prospective developments in the 


Is Feeling _ 
eo Le VER BUSY lumber, pulp and paper business, and 
Be . their boats will be mostly tugs and 


Present Firming of Prices small craft adapted to river work. 
Causes Fear That They May |wEsT 1S HOPING FOR 
? GROUP IMMIGRATION 


Colonization Scouts from Hol- 
land and Switzerland Have | 
Been Active 


~ From Our Own Correspondent. 


Flood Copper Markets 


From Our Own Correspondent. 
VICTORIA.—Executives of Brit- 
ish Columbia’s largest metal pro- 
ducing concerns are sanguine as to 
the year’s mining prospects, and the 
present firming of prices | has 
-strengthened their belief that market 
conditions are likely to remain satis-| WINNIPEG.— Group immigration 
factory for some considerable time. | appe to be in immediate prospect. 
The fear of the operators is not| Colonization “scouts” from Switzer- 
that prices may collapse, but —_ we om Holland —_— aooe in the 
may go “too high, in whic es ey propose to bring young 
oon the. aaa call probably be | “student farmers” -. Wer aoe 
flooded with a lot of low-grade ma- e of exception- 
terial to the detriment of the Brit- 1 ter and desirous of 
ish’ Columbia interests. learning Canadian farm methods. 
“There are a great many low-| They are willing to take Canadian 
grade mining. properties, principally | farm jobs at $25 per month for a 
in the United States, which were | term of “probation,” presumably in- 
opened during the war and were| tending finally to become farmers 
closed down after the abnormal de-| here on their own account. 
mand for metals ceased = the} The next three months will, based 
signing of the — said a on aon — the v— im 
. Campbell, general manager 0 migration period of the year and the 
x West weskeuny Power Company, | incoming movement is expected this 
and former provincial minister of year to exceed that of last year. Of- 
mines. “These mines are just wait-| ficial figures show a total immigra- 
ing for the opportunity to open up| tion of 82,268 for Canada’s 1921-22 
again. They Se ~ oe en eee - roe. — fang 
ent of ve rge sums, an 0 e = i e is 
the penera take it into their heads centage was highly in favor of Am- 
to resume operations in view of the|erican immigrants. The Canadian 
firmer prices now prevailing, a| West has been receiving its chief 
break in the market would probably | American settlement from the states 
= anes Maar, ene 
Prices Were Too High _ : os vashington, 
‘ Se ree though it must be admitted that 
> a eee rabies. ae pe nee ae . notable shrinkage 
y ev. d. D, oi in the volume of immigration com- 
Mecietey of Gumeant ge be mow on a a 
’ ‘ rder of recent months. ereas 
the coast. “We have had prices) for the month of April last, United 
that are too pl je — Ligh States knataharetion sypecnshed 4,090 
ormppedetinn sd , - rsons in the month of January, 1 
prices eae in = re, of — =. stream ‘Gwindled to 64d. % . 
roperties that should no wor ge : . 
neder normal conditions and that a a eee Se ee ae 
can only be worked while prices are concerting to the West Sennen of the 
— a would be ea very substantial “leakage” in West- 
with lower The 1 an e bl ith | €T population of recent months. The 
conditions. The main trouble with| ».moval from Winnipeg alone of the 
high Prices is that there is always a artisans, has caused real concern 
Ome on effort to encourage manu- oo a a eee 
: ; | check has n made upon the num- | 
facturing in srg the — ber who have left the cfty, and this 
Gated eee ‘vacterics. | Part of the country, to seek employ- 
a h a amend ment. in the United States, but it is 
When we have to send over fifty | definitely known that the artisans 


per cent. of our ore to the farthest | who have left for southern Cali- 
ends of the earth snd compete there, | fornia, where the building trades are 
it is pretty obvious that we ¢o not reported as abnormally active, vir- 
receive the prices generally quoted | tually constitute a Canadian colony 
in the press,” stated Mr. Warren.| in themselves. 
Fake are 1. ” all eae about 

e future, but I expect t we ale 9 
bound to have some reaction within CANADA’S MINERAL 
the next six months.” PRODUCTION HIGHER 

Would Ban Scrap poe 

The Associated Boards of Trade|Ontario and B. C. Totals Soar 
of Eastern British Columbia have While Alberta Shows 
passed a resolution, urging the im- ’ Heavy Decline 
position of a duty on scrap copper, 
aie ae See oS . The gold production of Ontario and 
Sebamed thek the puta metal is British Columbia continues to soar. 
Seemitinar with: ee viet oot ro- In 1922 the Dominion’s output was 

peting se ee P 1,230,985 ounces, or 31 per cent. 
duced in Canada and that it should) 3} 0424991. The value as Sk. 
nee oe oe 446,717. It is also noted that silver 
aaa a an ies Seat entering production was 30 per cent. higher in 

¥y output and 40 per cent. in total val- 


poncox opdband = Sater Wr Coenen . The spread on lead was 41.2 per 


oo is also being ‘~ecom- oanne total metal stank sean, 988: 
ae » as compared with $171,923,- 
Blister copper from the Anyox 000. The increase was about equal- 


aeons ro tee Sl dnc elaine ly divided between metallics and non- 
will in future be shipped t metallics. 

for that process cede ae __ The mineral production by prov- 
nouncement made by officials of the | ™°°S follows: 
Granby Consolidated Mining, Smelt- or 
ing and Power Company. This change 1922 Decrease 
will save the company a substantial $ $ $ 
amount in insurance, transportation | N. S. .. 28,912,111 28,804,474— 107,637 
and other charges. In the past, the|N. B. .. 1,901,505 2,414,1524 512,647 
blister copper has been shipped by | Quebec . 15,157,094 16,799,688+-1,642,594 


scamatip fo, the Alans cont by| gua, STasee SSUES 
way of the Panama Canal . ppl i 

. Sask. ... 1,114,220 827,645— 286,575 
Alberta. 30,562,229 25,717,572—4,844,657 
B. C. .. 88,230,460 39,166,614+5,936,154 
Yukon .. 1,754,955 1,810,555+ 55,600 


171,723,342 183,029,575 11,106,253 
The production of gold and silver 
by provinces which follows, empha- 
sizes the increases in British Colum- 
bia and Ontario. 
The figures: 
Gold 


21,519 

20,668,692 

3,225 

Iberta. 248 
- C. .. 8,629,106 4,239,972 
Yukon 1,123,927 427,768 

25,446,717 11,891,560 5,797,270 

1921 ttls. 19,148,920 8,485,855 5,953,555 


Increase 


Prov. 1921 


Another Passenger Boat 
for Canada Steamship 


_MONTREAL.—Canada Steamship 
Lines will have another large passen- 
ger steamer in operation this summer. 
It was stated by the president in the 
remarks accompanying the annual re- 
port that the “Richelieu” would be|/N. s. .. 
operating about July 1. Ontario. 

The annual meeting of Steamships| Manitoba 
will be held in about a month. A 


WESTERN TRUST 


Although there was some contrac- 
tion in the profits of the Western 
Trust Company for the year en“ing 
January 31, there wes still a sub« 
stantial sum to be added to the sur- 
plus after the payment of the regu- 
lar dividends of 6 per cent. 


CREAMERY DOES WELL 


Assets totalling $881,302 are shown 
by the balance sheet of the Saskatch- 
8 a am ~~ Creamery Co., Moose ws = 

0 e ploneer creamery cos. of the 

vee § 77,814 $ 86,125 $ 90,394) West, which is now paral out 2,000,- 
is ~ | 000 pounds of butter annually. Eleven 

7,500 8,000 8,500 modern plants are operated and dur- 
——___ ______. _______| ing the past five years 55 per cent. 
$ 69,814 $ 78,125 °$ 81,894] in dividends has been paid, or an av- 
Bal. for. .. 55,831 38,006 66,412 | erage ens per cent. after taking 
eioe mae a udnaon aa -—1| care of the bond interest on an issue 

eee ison o ecidcn * 148,306 | of $200,000 at 7 per cent., $100,000 

z , 0.000 | first preference stock, paying 3 per 
55,831  38,00¢| cent. semi-annually, and $294,500 
ieee tik Nese aca —|second preferred paying 4 per cent. 
$ 125,645 $116,131 $ 148,306 | semi-annually, and $100,000 common 
The reserve fund amounts to | stock. 

$250,000 as compared with a paiu-up| The balance sheet shows good will 

capital of $1,005,000, while t'; sur-| at $1. The profit and loss account 

plus of profit and loss now totals| after caring for all charges and divi- 

5 425 dends totalled $19,516. 


Profits 


Prov. for in- 
come tax. 


Divids. 
Reserve 


Balance ... 65,345 


THE FINANCIAL POST 


Steel Shareholders’ 
Fate is Uncertain 


Thousands of shareholders in the 
Steel concerns, scattered all over the 
country are in a quandary as to the 
position of their holdings as a re- 
sult of the organization, in all its 


ramifications, passing into the hands 
of Receivers both in Canada and the 
United States. Something like a 
drowning hope has been waved be- 
fore the eyes of the Canadian vic- 
tims of this “One-Call” product, that 
their money may be saved by pre- 
venting the transfer of assets from 
Canada to the United States. The 
Legislature of Ontario has given 
some’ thought to this, and the fact 
that there has been some wavering 
and delay in taking any action, 1s 
accepted as an evidence that effec- 
tive action along this line may te 
impossible. 

As to what are the assets and how 
they measure up as compared with 
the value ef the stock outstanding, 
no one has come’ forward with the 
slightest light on this point. All 
are*in the dark, It is stated in some 
quarters that there may be enough 
to completely reimburse the share- 
holders. Generally this is consid- 
ered a wild dream. The question is 
asked, if this was true, how would 
the gorgeous office furnishings and 
high-salari‘d officials of the con- 
cern, have been paid for? Hardly 
out of earnings. Then there are the 
high commissious to the high-pres- 
sure salesmen, who did not work for 
nothing. Then also the cost of the 
present receivership and the various 
steps that must be ‘aken, if tl.e con- 
cerns are to be wound up, which 
will also eat into the shareholders’ 
funds. 

Hon. Manning Doherty, who, with 
Hon.-H. C. Nixon, is looking into 
the matter, has made the statement 
that he believes th-t the positior. of 
the Canadian shareholders will be 
improved if they cast in their lot 
with the shareholders of the U.S. 
He said that the ratio of assets for 
stock sold in the U.S. was greater 
than the -atio of assets for s’ock 
sold in Canada. A statement that 
the Steel companies had $2,000,000 
cash in one of the Canadian banks 
has been found to be.untru2. 


PROVINCIAL PAPER MILLS 


LIMITED 
Regular Quarterly Dividend, 114%, on 
Common Stock. , 
All payable on April 2nd, 1923, to 
Shareholders of record at close of busi- 
ness, March 15th, 1923. 
; (Signed) S. F. DUNCAN, 
Treasurer. 


DIVIDEND NOTICE 

Notice is hereby given that Dividends | 
have been declared by Provincial Paper | 
Mills, Limited, as follows: 


Regular Quarterly Dividend, 1%4%, on 
Preferred Stock, 


Interprovincial Brick Company of Canada 


Limited 
Preferred Dividend No. 35 


Notice is hereby given that a Divi- 
dend of 1% per cent. (One and three- 
quarters per cent.) on the Preferred 
stock of the Interprovincial Brick 
Company of Canada Limited, has 
been declared for the quarter ending 
March 31st, 1923, Payable March 31st, 
ee of record March 23rd, 

By order of the Board. 

A. M. MARSHALL, 
Secretary-Treasurer. 


Interprovincial Brick Company of Canada 
Limited 
Common Dividend 
Notice is hereby given that a divi- 
dend of 1% per cent. (One and one- 
half per cent.) on the Common Stock 


of Canada, Limited, has been declar- 
ed, Payable March 31st, to Sharehold- 
ers of record, March 23rd, 1923. 
By order of the Board, 
A. M. MARSHALL, 
Secretary-Treasurer. 
Montreal, March 12, 1923. 


Interprovincial Clay Products, Limited 
Preferred Dividend No. 9 


Notice is hereby given that a divi- 
dend of 2 per cent. (Two per cent.) on 


the Preferred stock of the Inter-pro- | 


vincial Clay Products, Limited, has 
been declared for the quarter ending 
March 31st, 1923, payable March 31st, 


|THE STEEL COMPANY OF CANADA | 


DIVIDEND NO. 13. 


Southern Canada Power Co. 
Limited. 


DIVIDEND NOTICE. 


A dividend of one and one-half per cent. 
(1%%) on the PREFERRED STOCK OF 
SOUTHERN CANADA POWER COMPANY, 
LIMITED, has been declared for the quarter 
ending March 8lst, 1923, payable April 15th, 


to shareholders of record March 3let, 1923. 
By order of the Board, 


L. C. HASKELL, 
Secretary-Treasurer. 
Montreal, March 5th, 1923. 


THE SHAWINIGAN WATE 
AND POWER COMPANY 


Notice is hereby given that a dividend 
of one and three-quarters per cunt. 
(1%%) has been declared on the Com- 
mon Stock of this Company for the 
quarter ending March §3lst, payable 
April 10th, to shareholders of record 
March 2ist, 1923, ° 

By order of the Board. 

JAMES WILSON, 
Secretary. 


Montreal, March 10th, 1923. 


The Sherwin-Williams Company | ; 


of Canada, Limited 
DIVIDEND NOTICE 


Notice is hereby given that the Forty- 
Seventh Quarterly Dividend of One and 
Three-Quarters Per Cent. (1%%), being 
at the rate of Seven Per Cent. (7%) 
per annum, for quarter ending February 
28th, 1923, upon the PREFERRED 
STOCK of the Company, has been de- 
clared, payable to Shareholders of record 
the 15th day of March, 1923, and that 
cheques will be mailed on the 3lst 
instant. ° 

Books not closed. . 

By order of the Board. 

. J. H. GORDON, 
Secretary-Treasurer. | 
Montreal, March 2nd, 1923. 


THE TRINIDAD ELECTRIC 
RAILWAY 


| 

The Trinidad Electric Company, Ltd. 
Notice is hereby given that a dividend | 
of 1% for the quarter ending March} 
8lst, 19238, on the Capital Stock of the | 
Company. has been declared. | 
Warrants will be issued and mailed to | 
the address of each shareholder and are | 
payable at the Royal Bank of Canada, | 
Halifax, N.S., on and after the 10th of | 
April, 1923. 
The transfer books of the Company | 
will be closed from the 1st to the 10th | 
of April, both days inclusive. 
By order of the Board. 
F, B. OXLEY, 


Secretary. | 





LIMITED 
Ordinary Dividend No. 25 


Notice is hereby given that a dividend of one | 
and three-quarters per cent. on the issued and} 
fully paid Ordinary Shares of the Company | 
has been declared for quarter ending March | 
81, 1923. 

Preference Dividend No. 47 

Notice is also given that a dividend of one 
and three-quarters per cent. on the issued and 
fully paid Preference Shares of the Company 
has been declared for the quarter ending 
March 31, 1923. 

The above Dividends are payable May lst, | 
1923, to shareholders of record at close of 
business, April 4th, 1923. 

By order of the Board. 

H. H. CHAMP, Treas. 
Hamilton, Ontario, March 7th; 1923. 


THE TORONTO GENERAL 
| TRUSTS CORPORATION 


Dividend No. 107 


Notice is hereby given that a dividend 
of Three Per Cent. (3%) has been de- 
clared upon the Paid-Up Capital Stock 
of this Corporation for the quarter end- | 
ing March 31st, 1923, being at the rate of 


| City of Edmonton 
Alberta, Canada 


s s ey 
The following Bonds of the Series “I” due 
October 1st, 1929, have been drawn for re- 
demption on April Ist, 1923. 
604 
605 
606 
607 
611 
623 
625 
704 
718 
719 
720 
721 
752 
754 
755 
784 
800 
811 
812 
844 
845 
847 
851 
855 
856 
858 
881 
884 


1775 2971 


And note further that interest on the above 
Bonds will cease to run from April Ist, 1923. 
Dated at Edmonton, Alberta, March 2nd, 
3. 


192 
F. BARNHOUSE, City Treas. 


Dominion Income 
Tax 


“Questions and Answers” 


Revised to 
December 31st, 1922 


is now ready for distribution, 


PART I explams the Tax on 
Individuals. 


PART II explains the Tax on 
Inceorperated Com- 
Ss. 


PART III explains the Tax on 
Estates and Trusts. 


It has been cempiled by a tax 
specialist and is in accord- 
ance, so far as can be learned, 
with the practice of the Taxa- 
tion Department, 


A copy will be mailed on 
request. 


Kindly ask for booklet H4 
Corporation Limited 


Established 1gGto 
36 KING ST- EAST 


DEBENTURES 


The Township of Teck offer by tender $50, 


repayable in 15 equal annual installments 
March 25th, 1923. 


Particulars :—Total amount of issue $60,000 
Rate of Interest 6%, Debentures ¢ 


~ 


000.00 six per cent. Municipal Debentures, 
of Principal and Interest. Tenders cirse ~ 


.00 in two series of 10,000.00 and 50,000.00. # 


lated April 1, 1923. 


Annuity on $10,000.00 series, $1,029.63; annuity on $50,000.00 series $5,148.14 & 


The Debentures have interest cou 


pons attached. 


Payable at par at any Branch of the Imperial Bank in Ontario or, Montreal, a 


Quebec. 


Purpose of issue. Installation of 


Water Works. 


The Township, of Teck comprises the Gold producing section of the Kirkland Lake 
area and ig the home of the Lake Shore Mines, Wright-Hargreaves, Teck-Hughes, 


Sylvanite, Tough-Oakes and the Kirkland Lake Gold Mining Co. 


on application to 


MALCOLM CAMP 


DIVIDEND NOTICE 


THE BRITISH AMERICAN 
OIL COMPANY, LIMITED 


The usual quarterly dividend of fifty 
cents (50c) per share for the three 


| months ending March 3lst, 1923, being 


at the rate of eight per cent. (8%) per 
annum, has been declared on the paid- 
up Capital Stock of the Company. 

The above dividend is payable April 
2nd, 1923, to Shareholders of record at 
the close of business on the 24th day of 
March, 1923. Cheques to United States 


| shareholders will be payable at par in 


New York as heretofore. 

Share Warrant holders will please 
present coupons, Serial No. 5, to the 
Buffalo Trust Company, Buffalo, N.Y., 
on or after April 2nd. 

By order of the Board. 

A. L. ELLSWORTH, 
Secretary. 
Toronto, March 12th, 1923. 


The Toronto Mortgage 


Company 


QUARTERLY DIVIDEND 
Notice is hereby given that a Dividend of 


| two and one-half per cent., being at the rate 
|; of Ten Per Cent. Per Annum, upon the paid- 


up Capital Stock of this Company, has been 


| declared for the current quarter, and that the 
} same will be payable on and after - 


Ist APRIL, 1923 
to Shareholders of record on the books of the 
Company at the close of business on 15th 
instant. 
By order of the Board. 
WALTER GILLESPIE, 
Manager. 





| Twelve per cent. per annum 


nm ) and that the same will be payable on | 
of the Interprovincial Brick Company |and after Tuesday, the 3rd day of April, | 


1923. 

The Transfer Books of the Corpora- 
tion will be closed from Saturday, the 
17th day of March, until Saturday, the 


3lst day of March, both days inclusive. | 


By order of the Board of Directors. 


A. D. LANGMUIR, 
General Manager. 


Toronto, February 27th, 1923. 


Canadian General Electric 
Company, Limited 


ANNUAL GENERAL MEETING 
Notice is hereby given that the An- 


LAROSE MINES LIMITED 


(No Personal Liability) 
Dividend Notice 


| The Board of Directors has declared a divi- 
| dend of 10 per cent., equivalent to 10 cents 
| per share, payable March 24th, 1923 to share- 
| holders of record of March 8th, 1923. 
| The transfer books of the Company will 
close March 8th and re-open April 7th. - 
S. J. LeHuray, 

Secretary. 

Montreal, 


March 5th, 1923. 


| The Sherwin-Williams 
Company 
| of Canada, Limited 


DIVIDEND NOTICE 


_Notice is hereby given that Dividend 
No. 10 of One and One-Half Per Cent. 
(1%%) for quarter ending February 


to -Shareholders of record, March/ nual General Meeting of the Sharehold- | 92¢))' 1923, upon the COMMON STOCK 


23rd, 1923. 
By order of the Board, 
‘ A. M. MARSHALL, 
Secretary-Treasurer. 
Montreal, March 12, 1923. 


Laurentide Company 
Limited 
DIVIDEND NOTICE 
Notice is hereby given that a divi- 
dend of one and one-half per cent. 
(14%%) has been declared. upon the 
Capital Stock of this Company for 
the quarter ending March 3lst, 1923, 
payable Tuesday, April 3rd, 1923, to 
Shareholders of record at the close 
of business March 22nd, 19238. 


ers of the Canadian General Electric 
Company, Limited, will be held at the 
Head Office of the Company, 212 King 
Street West, Toronto, Ontario, on Wed- 
nesday, March 28th, 1923, at 12.00 o’clock 
noon, for the purpose of receiving the 
Annual Report of the Directors, the 
election of Directors for. the ensuing 
year, and for the transaction of any 


other business which may properly be | 


brought before the meeting. - 
By order of the Board. 


W. H. NESBITT, 
Secretary. 
Toronto, March 18th, 1923. ~ 


KERR LAKE MINES, LIMITED 
61 Broadway, New York. 
DIVIDEND NO. 18. 
March 138, 1923. 
The Board of Directors have this day de- 
elared a diyidend of 12%4c per share on the 
capital stock of the Company, payable April 


| of the Company, has been declared, pay- 
able to Shareholders of record the 15th 
day of March, 1923, and that cheques 
will be mailed on the 81st instant. 

Books not closed. 

By order of the Board. 

J. H. GORDON, 
Secretary-Treasurer. 


Montreal, March 2nd, 1923. 


PENMANS 


| 


Notice is hereby given th 
|“ have been declared this d 


By order of the Board of Directors. | 16th, 1923, to stockholders of record at the | 30th April 1923: 
| e , + 


W. F. ROBINSON, 
Secretary. 


Montreal, March 13th, 1923. 


DOMINION TEXTILE COMPANY, Ltd. 
NOTICE OF DIVIDEND 
A dividend of three per cent. (8%) 


on the outstanding Common Stock of | Company, Limited (old company), and} 


Dominion Textile Company, Limited (old 
company), and of one dollar ($1.00) per 
share on the outstanding Common Stock 
of Dominion Textile Company, Limited 


(new company), has been declared for 
1923, 


the quarter ending 31st March, 


close of business on April 2nd, 1923. 
will not close. ° 
E. H. WESTLAKE, Treasurer. 


DOMINION TEXTILE COMPANY, Ltd. 
NOTICE OF DIVIDEND 
A dividend of one and three-quarters 


per cent. (1%%) on the outstanding 
Preferred Stock of Dominion Textile 


of one and three-quarters per cent. 
(1%%) on the outstanding Preferred 
Stock of Dominion Textile Company, 
Limited (new company), has been de- 
clared for the quarter ending 8lst 
March, 19238, payable April 16th, to 


payable April 2nd, to shareholders of| shareholders of record 31st March, 1923. 


record 15th March, 1923. 
By order of the Board. 
JAS. H. WEBB, 


Secretary-Treasurer. 


Montreal, 28th February, 1923. 


By order of the Board. 


JAS. H. WEBB, 
Secretary-Treasurer. 


Montreal, 28th February, 1923. 


Books | 


On the Preferred Stock, 


on the 15th day of May to 
the 5th day of May, 1923. 


By Order of the Board. 





Further particulars 


BELL, Treas. Tp. Teck., 
Kirkland Lake, Ontario. 


TENDERS : 

Tenders will be received by the wi 
signed up to five o’clock on Monday, & 
19th day of March, .1923, for the p 
chase of $120,000.00 Thirty-year Annu 
Payment 6% Debentures to previde a 
commodation for High School instru 
tion and Vocational Classes, a 
One bid asked for total. .$1 : 


Alternate bid for... .. céex . aaa 


The lowest or any tender not 


ily accepted. J. H. TAYLOR, < 
" “Town Clerk, Weston. 
fee as 


THE WABASSO 
COMPANY, LI 


eee eam 


DIVIDEND No. 21 
Notice is hereby given that 8 - 
terly Dividend of One Dollar ($1.00) pe 
share has been declared on the Capitas 
Stock of the Company, for the 
ending March 31st, 1923, payable 
3rd, 1923, to shareholders o 0! 
the close of business on the 
March, 1923. 
By order of the Board. 
JAS. R. RITCHIE, 
Secretary- a) 


x 


Montreal, MarecR 8th, 1923. ay 


ABITIBI POWER & PAPER 
~ COMPANY, LIMITED’ © 


DIVIDEND NOTICE 

Notice is hereby given that a Quam 
terly Dividend of 1%% has been @@ 
clared on the Preferred Stock of ti 
Abitibi Power & Paper Company, Gs 
payable the 2nd day of April, 1923, 
Shareholders of record at the close @ 
business the 20th day of March, J 

By order of the Board. ; 

L. R. WILSON, 


THE DOMINION BAN 


Notice is hereby given that a # 
dend of three per cent. upon the pal 
Capital Stock of this Institution 
been declared for the quarter endl F 
81st March, 1923, being at the rate OF) 
twelve per cent. per annum, and that 188" 
same will be payable at the “Head Offie® 
of the Bank and its Branches on 
after Tuesday, the 3rd day of 
1923, to shareholders of record 0 
20th March, 1923. 


By order of the Board. 


Cc. A. BOGERT, 
General Manag 


Toronto, 23rd February, 1923. ~ 


. 


LIMITED 


Dividend Notice 


at the following Dividends 
ay for the quarter ending 


one and one-half per cent. 


(114%) payable on the 1st day of May to Share- 
holders of record of the 21st day of April, 1923. 


On the Common Stock, two per cent. (2%) payable 


Shareholders of record of 


Cc. B. ROBINSON, 
Secretary-Treasurer. 


Montreal, 5th March, 1923. 


; 
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~ FUNDS AVAILABLE 


FOR EXPANSION 


OF INDUSTRIES 


Business Expansion Should 
Not be Checked for 
Money 


LABOR SHORTA 


Situation Promises. to Become 
Serious With Opening of 
the Farming Season— — 
Cautious in States 


The recent reduction by the banks 
in the call money rate at Montreal 
may be taken as an indication of a 
general easing in rates on bank funds. 
Money is easy and while this is in- 
dicated only in a ing of the gen- 
eral commercial and industrial rates 
and a‘cut of half of one per cent. to 
brokers, it indicates that funds are 
fregly available for industrial and 
commercial expansion and for such 
agricultural operations as come with- 
in the scope of sound banking. The 
improvement in business may, there- 
fore, be expected to continue. The 
free supply of money in this connec- 
tion may tend to encourage inflation 
as it has evidently been doing in the 
United States, but as yet there would 
seem to be nothing to cause apprehen- 
sion in Canada and in this country the 
big chartered banks are in a better 
position to control both stock market 
speculation and commodity inflation 
than are the unit banks of the United 
States, and in view of experiences in 
recent years they may be expected to 
endeavor to do so. 

Reports from industrial 
over the country indicate 
activities with a considerable number 
of plants planning increased facilities 
to take care of their business. The 
season has been late for the opening 
of spring retail business but there has 
been improvement in wholesale circles 
with the prospects of better trade to 
come, 

Labor Shortage is Rea] 

_ With the expansion of industrial ac- 
tivities the labor shortage is becoming 
more and more pronounced. 
cei ge Pee 
scarci 4 
pronase tt te caaaae. 
promises to create a 
will be reflected 
tivities later. 


p 
now and this demand will increase 
with the advance of the season. This 
is one of the many signs which indi- 
cate that confidence in the agricultur- 
al situation is returning with the 
opening of a new season. This same 
return of confidence is also shown 
in a strengthening demand for foun- 
dation stock for breeding ses; 
stock-raising is evidently a to 
an increasing number of farmers as 
the solution of the problem of finding 


a profitable method of marketing field 
crops. 
Prosperity on the Coast _ 

Industrial conditions in British Col- 
umbia are much better than a year 
ago. The demand for flour is active, 
with increasing orders from China 
and Japan which are more than the 
mills can conveniently take care of. 
The lumber industry is buoyant with 
the American demand holding up and 
increasing orders from the Orient, 
particularly from Japan. There is an 
actual shortage of labor following the 
exodus of workers to the United 
States to participate in the Californs 
lan boom. The prairies are looking 
for 1,500 men from the Coast but they 
will not be available. The wheat 
shipping season resulted in the move- 
ment of some 15,000,000 bushels or 
double the amount of the previous 
season, and this amount would have 

een even greater had facilities per- 
mitted. Altogether the situation in 
British Columbia is such that renewed 
efforts will be made by the govern- 
ment to encourage immigration on the 
ground that such efforts should be 
more successful during a period of in- 
dustrial prosperity when there is 
plenty of work at good wages than |} 
during a period of depression. 


The Note of Caution 


._ Although there has not been a boom 
in Canada in, keeping with conditions 
in the United States, it is not to be 
overlooked that in this country the 
business cycles follow closely in the 
course of those of the country to the 
south. The note of caution being 
sounded by conservative students of 
the situation over there should not be 
disregarded. _ The Cleveland Trust 
foraeny points out that no one can 
oretell just when the top of the pre- 
— period of prosperity will come, 
ut the safest course is to expect that 
the rule that has held good during the 
past 30 years will continue to operate, 
and that. the highest point in these 
00d times will come about three and 
S.cnind years after the last high point. 
ince the top of the previous period of 
Prosperity came in the early months 
* 1920, that estimate would suggest 
the likelihood that the top of this 


Period might be reached by the | 
months a 1923. ee eee 


The Duluth-Superior Traction Com- 
pany reports passenger earnings for the 
— ending March 14th amounting to 
288 compared with $34,685 for the 


eo 
S in 1922, an. in- 
ese Pot $2 or 7.5 per cent. 


pees ‘ 


Annual Subscrip 


A P. 
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